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Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir« 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit,  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  ft  CO. 

LIMITED 
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MONTREAL 

Toranto  Whmlptg  Vanceimr 
Victoria  Naw  Yarli  Landon.  Ens. 


COLD  SEASON  HAS 
RETARDED  SPRING 
ACTIVITY  IN  WEST 


.  I  At  The  Lookout  [ 

DETERINATION  TO 
BLOCK  THE  AXIS 
HELPS  SENTIMENT 


Market  Discounts  Saskatchewan  Default 


FLOUR  MILLS  ARE 
ENJOYING  A  MUCH 
IMPROVED  PERIOD 


Toronto  Bureau  The  Financial  Timet  Liiijuimu  n  iriuvii 

Toronto.  —With  $3,000,000  of  5%  Institutional  iuvestor.s  who  liavo  af-  V1I/IDD AlfFH  Dl?DTAn 

bonds  maturinK  on  May  1  next  the  forded  aid  to  Briti.^h  Coin  tibia,  Sas-  Ijflf  KIIyPIJ  Pj*KIII|J 

Province  of  Saskatchewan  is  ex-  katchewan  and  Manitoba  in  tlie  past  i  v  r 

pected  to  have  difficulty  in  nieetiup  are  understood  to  be  unwilling  to  — . 

this  maturity  and  default  by  the  asain  come  to  the  supiMirt  of  these  Have  Recovered  Ground  on  Ex¬ 
province  is  mooted.  If  such  is  the  provinces.  The  recent  .Maniloha  kian  port  Markets  With  Wheat 
lease  Saskatchewan  would  be  the  was  of  this  type  with  institutions  Pn.fs  Arlin.ivrl 


Co-operative  Action  By 
Abitibi  Dissenters  May 
Result  In  A  G>mproniise 


Roosevelt’s  Support  of  Democra-  second  Canadian  province  to  go  in-  accepting  new  bonds  In  exchange 
cies  Also  An  Important  technical  default  but  it  is  un-  for  part  of  tin'  maturing  issue.  Tlie 

P  .  likely  that  there  will  be  any  reper-  institutions  arc  tiot  willing  to  as- 

ractor  cussions  in  the  bond  market.  In  sume  furtlier  commitnieiits  in  new 

recent  months  Saskatchewan  issues  loans  of  the  Western  provinces  un- 

WHEAT  SUPPLY  FACTOR  have  all  sold  down  to  a  point  where  |  less  the  Dominion  (lovermuenl  is 


port  Markets  With  Wheat 
Costs  Adjusted 


for  part  of  tin'  maturing  issue.  Tlic 
institutions  arc  tiot  willing  to  as- 


Canada  Directly  Concerned  in  high  as  9%.  The  I's 
Great  Britain’s  Course  in  ’^55-60  arc  ciin  en 
D  *ij*  fi  D  Ki  clear  indication  that 

Bmiding  Up  Reserves— News  by  the  province 
Affects  Prices  been  discounted.  T1 

-  I  no  substantial  change 

Tension  which  developed  in  the  I  ket  in  recent  weeks, 

1<tiir»naiin  clfiiatlnn  urhon  Vtnou...  ActUallv  it  is  CXIICC 


cussions  in  the  bond  market.  In  sume  furtlier  commitments  in  new 
recent  months  Saskatchewan  issues  j  loans  of  the  Western  provinces  un- 
have  all  sold  down  to  a  point  where  j  less  the  Dominion  (lovermuenl  is 
the  yields  vary  from  to  as  willing  to  add  security  to  tlic  is- 

high  as  9%.  The  4's  of  November  sues  in  some  way.  The  Dominion 
1.  1955-60  arc  currently  bid  at  61.  Government,  with  obligations  of  its 
clear  indication  that  a  possible  de-  own,  has  as  yet  been  unwilling  to 
fault  by  the  province  on  May  1  has  |  assume  responsibility  for  provincial 
been  discounted.  There  lias  been  debts  and  is  unlikely  to  do  so  on 


in  this  mar- 


European  situation  when  .Musso-  Actually  it  is  expected  tlial  Sas- 


this  occasion.  In  fact,  in  recent 
Dominion  issues  iu  New  York  tlie 
I'cderal  Treasury  has  disclaimed 


EXPORTS  UP  15  P.  C. 

And  Well  Above  Average  for 
Past  10  Years  —  Cheaper! 
Wheat  Providing  Larger  Pro¬ 
fit  on  Domestic  Sales 

Barring  presently  uuforesecu  de¬ 
velopments,  I'anadian  tiiilling  com¬ 
panies  for  the  crop  year  eiidiug  .luly 
31,  next,  will  show  sulistaiitially  im¬ 
proved  results,  liotli  as  regards  earn¬ 
ings  and  stroiigtliencd  finauciul  posi- 


6-Month  Hoist  Possible 
On  Gatineau  Issue 

'I'ho  new  Gatineau  refunding 
issue,  scheduled  to  reach  the 
inurkot  this  week,  has  been 
Iicld  tiack  due  to  market  con¬ 
ditions.  It  is  now  lit'lievcd 
jirobablo  tliat  the  offering  will 
be  made  next  week,  although  if 
coniiitions  Ihcii  still  are  con¬ 
sidered  unfavorable,  there  will 
be  a  postponement  for  at  least 
another  six  months — when  tlic 
next  date  for  calling  the  obi 
Iioiids  arrives. 


All  Groups  Are  in  Agreement 
On  Basis  For  a  Compro¬ 
mise  Plan 

FEAR  JUDICIAL  SALE 

Unanimity  May  Dispose  of 
Bondholder  Committee’s  Ob¬ 
jections  to  Companies  Credi¬ 
tors  Arrangement  Act  Plan 


lini  ordered  his  forces  into  Albania  katchewan  will  make  no  attempt  to  an.v  responsibility  for  the  proviii-  ^  ^  ‘  ■ 

.  ,  avoid  coufinued^taymcnt  of  interest  cial  debts  in  an  apparent  effort  to  -r,.  i  i 

again  upset  returning  business  con-  though  principal  pay-  forestall  the  effect  of  a  pru\incial  who-it  flour  cmioiis  -no  un  -ii)' 

fidAnco  was  inriiAalAd  hv  nrinA  .  i.„  . ...  .i,a.  . . . . . .  "beat  llolll  ('.\pol  is  .110  Up  ap- 


again  upset  returning  business  con-  even  though  principal  pay- 

fidence  as  was  indicated  by  price  nient  can  not  be  made  at  this  lime. 

movements  on  the  security  and  com-  - 

modity  markets.  Subsequent  indica-  I*  »  Ox. 

tions  of  a  stronger  and  more,  deter-  CZf  £ftCZffTw/f  C  sJll 
mined  attitude  in  resisting  further  | 
aggression  by  either  Italy  or  Ger- j 

many,  with  England  and  France  sup-  _  ® 

ported  by  other  European  countries  |  Social  Credit  Proposal  for 

and  backed  by  a  very  emphatic  stand  emnn  nnn  nnn  m 

by  Presldem  Roo»ev.l,.  h.ve  dou.  *600,000,000  New  Cur- 

much  to  improve  sentiment  as  in-  rency  Turned  Down 
dicated  by  the  market  barometers.  _  .  "  •  ir  /-• 

However,  the  business  trend,  based  Dunnuig  Explains  Easy  Cre- 
on  various  economic  and  financial  {  dit  PoHcy  of  Bank  of 
factors  would  appear  to  be  down- 1  Canada 

ward,  temporarily  at  least,  under  the  - 

weight  of  international  political  in-  Ottawa  Bureau  The  Financial  Times 
fluences.  There  are  now  rather  de-  .  -  During  the  tliree  and  a 


default  upon  the  national  credit. 


Parliament  Still  Condemns 
Printing-Press  Money  Plan 


Sales  Improvement  For 
Sherwin  Williams 

Sales  of  Sherwin.  Williams 
Go.  of  Canada  during  first 
seven  munilis  of  current  fiscal 
year,  to  cud  of  .March.  eomii.Ti  e 
favorably  with  correspoiiiliiig 
period  of  last  .vear.  and  present 
indications  are  tliat  results  for 
full  fiscal  period  will  .show  a 
gain  over  I93S  year.  Company 
is  now  entering  the  bu.s.v  sea¬ 
son  of  the  year,  and  despite  ilio 
late  spring  new  orders  and  I'li- 
(luiries  are  encouraging  for  a 
miieli  better  season  than  a  year 


proximately  15'', .  and  also  well  aliead  : 
of  the  lb-year  avertige.  tliongl)  below  j 
the  figures  for  llie  1935-193*5  ;ind 
1936-1937  eroii  tears.  Earnings  lo^ 
date  have  sliown  even  sharper  gains,  | 
I  I'avoriug  the  Canudiun  millers  tliis 
year  has  been  Ibi'  fact  tliat  lliey 
liave  been  able  to  Iniy  their  wheat  at 
competitive  prices.  .Mihougli  llie 
I  anadiau  wheal  inice  recently  has  i 
been  aliout  half  the  price  a  year  ago.  j 
world  wheal  prices  last  year  were  | 
Hot  twice  present  levels  tliat  is.! 
ii  tear  iigo  Canadian  millers  tterei 
forced  to  iiay  a  siibsiantial  iiremium 
for  their  raw  mulerial.  which  placed 
Ihem  at  a  decided  disudvaiilago  in 
the  export  market. 


'I'liis  year,  tviili  costs  on  a  fairer  otei  the  same  inontli 


ALIIVIIY  111  Wr,NI  weight  of  international  political  in-  0»‘«wa  Bureau  The  Financial  Times  j  full  fiscal  period  will  .sli.'itv  a 

fluences.  There  are  now  rather  de-  .  Ottawa  During  the  tliree  and  a  !  j.yj„  ,,yp,.  yp},?.  Conipant 

„  .  - : -  finite  indications  that  even  though  ^  ^ .  kas  I  entering  the  bu.st  sea- 

Early  Operations  on  Land  immAdinto  mni  r  t!^****  tepresented  in  the  Dominion  |  j;,,,,  of  the  year,  and  despite  the 

Checked  by  Cold  North-  dangei  of  an  immediate  major  hou.se.  two  things  in  relation  to  tno,  laio  spring  new  orders  and  .  ii- 

W  1  W  «1  conflict  in  Europe,  may  have  been  members  who  are  exponents  of  thi.<  i  quiries  are  encouraging  for  a 

***  *  removed,  the  effect  of  the  attendant  ^i’®dit  tlicory  have  become  apparem.  |  much  better  season  than  a  year 

MOISTURE  FAVORABLE  economic  warfare  which  promises  to  ci?LriJ.  t'lic  hlrdldielded'^ran^  a‘ml  i 

■  ,  1*®  continued  indefinitely  will  be  to  fjjp  of  parliamentarians.  In  reality 

Winnipec  Bureau  The  Financial  Timea  delay  or  prevent  the  resumption  of  they  seem  to  have  cooled  the  ardour!  IT  IIMI MfHll/l  ll/II  I 
Winnipeg.  Cold  north-west  winds  recovery  which  was  checked  by  few  who  htivc  on  oi’casions !  tVILij 

which  swept  the  prairies  during  the  \u,  advanced  theories  of  radical  finan- 

early  April  period  effectively  stop-  crisis  marked  by  the  Mu-  equal-  DCniiirM  DAI  A  KirT 

ped  what  little  spring  activities  were  mch  conference.  This  applies  to  ly  apparent,  is  that  the  Social  Ctc-  RIjl/LiLilfl  DAL/iIiLIj 
in  progress,  but  hopes  are  running  conditions  on  this  side  of  the  Allan-  diters  thcm.selvos  have  nOI  lost  any 

high  that  farmers  in  many  areas  will  as  well  as  in  Europe  (and  the  of  their  enthusiasm  for  the  cause.  IlC  ri|A|r|k  11  nkDT 

be  on  the  land  toward  the  end  of  ,  becoming  more  and  If  ‘key  have  lliey  give  no  indication  i  Uf  rU11l/Ll/  1/LDl 

this  week.  About  the  best  the  West  ,  of  it.  They  remain  extremely  vocal  _ _ 

can  realize  now.  however,  is  a  nor-  more  evident  that  the  disruption  of  3,,^,  peadgear  of  tlieir  Tq  Call  On  Julv  Ist  Reniaininir 

nial  spring  which  is  no  particular  international  trade  brought  about  by  theories  on  every  legislative  hook  «e  1  ac  nr^  ixcnmimng 

disadvantage.  The  war  news  of  late,  the  nolirv  nf  thA  dictator  nationa  ta  that  anoAPia  on  the  oidAf  Tuii.Cf  in  ;>0,I0»,UUU  of  a  s  ot 


basis,  llie  millers  Inive  been  iible  to 
recover  some  of  llieir  lost  ground  in 
till'  export  market,  and  sliow  liellor 
iTiurns  from  litis  liusiness. 


In  other  wolds,  altliougli  export  ‘''^'ortii’ing  lineage  in  tlii'  I'.S.  situ'i 


Hour  iirjces  tnive  dpclined  in  line  P''*’ I ”0111  her.  I't.i,. 
with  world  wheal  iiriees  and  dolliir  II  is  iioinit'd  ot 
valiK*  of  Ciimidian  flour  exports  is  sion  in  advi'rlisin 


he  a  postponement  for  at  least  Toronto  Bureau  The  Financial  Timat 

another  six  months— when  the  Toronto.  —  Fear  of  judicial  sale 

next  date  for  eiilling  the  obi  of  tlie  assets  of  Ahitilii  Power  &  Pa- 

Iionds  arrives.  per  Co.  aud  virtually  the  complete 

— — - - elimination  of  the  present  equity  iu- 

vananmn*..  a....... . ^  lorpsts  is  resulting  ill  far  greater 

RrTTFR  CHnWIlUr'  'unanimity  of  opinion  between  the 
Dul  1  IjI\  OIIl/ Tillli]  I  various  classes  of  sliaroholdors  and 

!  iinseeured  creditors  than  has  ever 
rllll  l\lr  WSPk  llllT  keen  possible  lielore  and  may  still 

*  vll  lllj  ft  L/1  llIlT  I  lay  a  Itasis  for  eompromise  witli  the 

■  a  a  tNYi  f  At  ■>  1  fx /«•*  |  hoiidliolders.  Wliile  as  yet  no  direct 

IVIAIIr  111  IVIAnI  H  Hl*l*"^’‘'*'k  keen  made  to  tlie  Bond- 

IIT  ITIflllUll  ludders*  Protective  *  ommiltce  by  the 
_  .  ..  equity  interests,  the  latter  are  all  in 

Production  4,000  Tons  Lower  i "I"’"  I'km  proposed 
and  Shipments  22,400  Tons  '’5. 

^  ’  ,  ,000  Shareholders  (  ominitlee  aud  upon 

Ureater  1  han  March  1938  eeriain  changes  in  this  plan  as  luo- 

I  posed  hv  ihe  Bondhidders'  Defensive 

ADVERTISING  RISES  iConimitlec  represent ing  a  minorilv  ot 
.  _  .  !lhehondholders.'l'lu'(oinmonStoek- 

.,1,., holders  Comniiiiee  annoiiiu-es  ihi.- 
;\d\ ('rtising  lineage  in  he  I  .  .S,  1  ...  ...  .  ..  , 

,1, M....,  1.  ,  .  ,  I  .  week  that  it  loo  is  in  tavour  of  lhl^' 

iiouwivinc"'  ■  I  '  f  *'  pluli  alld  support  Is  I'xpeelt'd  from 

n,'u.spapers  tti  ,5J  chief  cities  ,n  that  ,,„,h,„s  with 

ountry  showed  an  increase  ot  .M.  ;  $.i:i|,337 

per  cent  over  the  same  iiionlh  last  1  ,  . 

.vear,  according  to  the  eiirreiil  '  W  bile  Ihe  Bondhidders  protective 
nionlhlv  report  of  the  .Newsprint  has  eonsisieiii ly  objected 

.Association  of  (  anada.  This  is  the  'I’  '‘''•'P*'"'''”' k'"  '<[  ''-iiihi  unde 

first  monthlv  increase  registered  j,,  !  "'c  <  ompanies  i  rediiors  Arrange 
advertising  lineage  in  tlie  C.S.  since  ' mns  ■epre.seiii 
Septeinher  1937  ''‘I't".'  interests  are  hoiieliil 

.  .  ■  11^31  tliese  olijeetioiis  will  lie  droppi'd 

II  IS  pointed  otil  tliat  the  expan-  bondholders  providing  llm 

Sion  in  advertising  last  iiionlli  w as  I  jnteri'sts  are  so  ilioroiiglilv 

paillv  due  to  an  I'arlv  I'.asler.  •  o-  |  ),y  ||,,,  xnrious  lomiiiil 


and  Shipments  22,400  Tons 
Greater  Than  March  1938 

ADVERTISING  RISES 

Advi'i  tising  lineage  in  Hie  I  .  S. 
during  .\lareli.  iis  represented  li.v 
nt'vvspapers  in  52  eliief  cities  in  tliat 
eotintry,  sliowod  an  increase  of  2.6 


yi'ai,  according  to  Hk'  eiirreiil 
nionlhlv  repori  of  Hie  .Nevvsjq-int 
.Association  of  Canadii.  Tliis  is  Hie 
first  moiifhl.v  increase  registered  in 


last  nionili  was 


I  ALUMINIUM  WILL 
REDEEM  BALANCE 
OF  FUNDED  DEBT 


I  well  lieiow  a  year  ago  (even  Ihougli  parlly  due  to  an  early  Easier.  I"-  1  ),y  n,,.  xarmus  <011111111' 

i  voiiinu'  exports  are  tip  15',  ),  the  net  lal  lineage  lor  Hie  first  3  monllis  of  ;,„y  pi;,,,  pioposeil  will  not 

leffeei  of  lower  vvorlfl  flour  prices  Hiis  y.ar  was  only  n.S  pi'r  eeiii  1."-  1,0 ‘,i,.f<.i,t,.d  to  a  iiiiiioriiy  of  25'r  of 
'has  nol,  tieeii  liarniful.  low  tliai  for  Hi<'  corresponding  pe-  '  ;,„y  ,|;is.s  of  creditor.  CnU'ss 

'  .At  tile  same  lime,  sales  in  Hie  do-  nod  ot  19, IS.  ,  siieli  unaniniiiy  of  oiiinion  is  secured 

ine.stic  imirkei.  vylieif' Iiriees  are  rela-  I’rodiielion  -if  new  sprint  from  Ni  is  iielieved  in  some  quarters  tliat 
|livel.v  more  slalile.  liav e  been  inereas-  Canadian  mills  in  .Mareli  was  alioiil  :  Hk'i*'  is  iioHiing  iliai  ciin  |ir*‘veni  ju- 


iias  nol,  tieeii  liarniful.  low 

.At  the  same  lime,  sales  in  Hie  do-  nod 
me.stic  imirkei.  whert'  in  iees  are  rela-  p,., 
lively  more  stable,  have  been  inereas- 


low  that  for  Hi<'  eorrespondin 


ingl.v  piofilahle.  with  the  fall  in  the  .(  i,,,,,  lower  Hian  for  Hie  same  ;  dieial  sale  of  ihi'  I'ompaiiy's  assel^ 


wheal  |)ri<’e  from  Ihe  mueh  higher 
level  of  a  .vear  ago. 

During  the  last  two  vears,  of  rela- 
Hvt'l.v  low  flour  t'xports,  ahouf  two 


mal  spring  which  is  no  particular  international  trade  brought  about  by  theories  on  every  legislative  hook  «e  1  ac  nr^  •xcnmimn 

disadvantage.  The  war  news  of  late,  policy  of  the  dictator  nations  is  that  appears  on  flic  order  jiapcr  in!  Ioo,UvW  or  O  s  ot 

however,  has  suggested  maximum  -.a  .  ■  »  the  CnmninnK  I  1948 

...  ..  ,  .  J  ,.  ..  ..  having  wide  repercussions  from  commonb. 

cultivation  of  wheat,  despite  the  cur-  .  j  - —  ■ — 

whicli  tliQ  dfimocrRcifiR  cannot  hnnp  File  Kit6st.  opportunity  presented  ^ 

In  most  areas  of  the  West  light  to  escape.  What  is  wanted  to  estab-  f«''  ‘k^'  -  LEAVES  ONLY  COMMON 

cr^ri  •  •  ...  of  their  theoi’ies  has  beeu  the  -  —  • 

snowiRiis  further  enh&nceQ  the  gen*  Hsh  &.  new  era  of  nrosneritv  ir  thA  !*•  r  r-  «i  it  • 

_ _  _ ”  prosperity  is  me  resolution  of  the  minister  of  finance  i  Aluminium,  lad.,  according  ( 


montli  last  year  at  ‘.l(i,64S  tons;  ;  'I'tio  common  stockholders  com- 
(here  was  a  seasonal  increase  in  uiittee  has  sent  nut  a  letter  tliis  week 
produelioii  as  compared  with  Fell-  |  „v,m-  Hk'  signature  of  It.  G.  .Mi'cch. 
riiary  ot  this  year  of  20.Pi'*i  tons,  leliairman  of  the  committer',  urging 


thirds  of  Hie  produetioir.'.nhe  Cana-  Hw'''fir!t  “'^;n",ni!,"",",f  ‘"nirman  of  Ihe  eommitlee,  urging 

di'tn  inillini;  iniliisirv  Ins  cone  inin  '"diuHoii  for  the  fii.sl  „  moiilli.s  ot  |  eonimon  .sliafeliidders  to  give  evidcu- 

,  *  I  .  ,*  ‘  V  ,  tills  ,v('ar,  af  629,661  tons,  was  mort'  '  eq  ot'  their  approval  of  tlie  iiUiu  of 

Ihe  domoslic  niiirket  and  about  one-  <  .  1  .  .<  '  no.  ■■  .<1  1  1  >  >.ii  mt  pi.iu  ui 

. .  lh<in  20,0(10  tons  lower  than  lot  the  ;  rt'oryani/.atooi  .sixoisored  hv  the 


the  domoslic  niiirket  and  iihont  ono- 
Hiird  to  export  markets. 

(  oiiMiiii|dioii  I'airl.v  Coiibiaiit 


(•(oresiiondiiig  period  of  193S. 


rt'orgiini/.ati'Oi  .sponsored  by  the 
I'referred  Sharehohii'rs'  I’ldlective 


Shipments  of  newsprint  from  Can- j  <  ommiitee  with  amendments  si 


Domestic  eolisumption  of  Hour  is  adian  mills  at  205.009  loos  in  Mari-h.  gesled  In  the  Bondholdeis’  Defen 


fiiirly  eonsiani,  from  yeai 


erally  favorable  moisture  situation  i-  1  .  ,<  ,  ,  M,”  , 

last  week.  Southern  Manitoba  con-  ''ebtoration  of  free  interchange  of  asking  parltamcnt  to  authorize  the  prc.sent  plans,  w  11  re.leeni  balan.  e  ,  ,^,,3  „„  ,,,,3,  j,,,, 

tinues  to  be  the  dry  spot,  requiring  commodities,  and  mutual  financial  Rovernment  o  rai.se  by  loan  $,i,o.-|of  "s  .siiikmg  fund  d'hen-  ,j,,,.,,,„|y 

liberal  spring  rains  to  give  the  farm-  confidence,  and  that  would  appear  to  fo'-  the^  purpose  of  iia.v  mg  j  Hue  gold  iionds  (due  I9I.SI  on  'loly  Lj,.  I,., j.  I,,,.,. I, 1,^331 

Ar„  An  AVAn  hrAaW  for  thA  .sAAdine  - - -  - - ,u _ or  redeeming  “the  whole  Of  any  por-  I.  iiexl.  Huts  leaving  m.  funded  <loI>l 


were  22.(00  tons  greatt'f  thiin 


sive  CioiiiiiilH'e.  The  ( 'ominuil  Stock- 


and  in  (  iimida  price  ehiinges  ii‘ivc  ,|,o„|,s  fo,-  .March.  I93S,  and  show  I'd  |  holders'  Commitit't'  niaiiitaiiis 


ers  an  even  break  for  the  seeding  be  too  much  to  anticipate  in  the  near 
period.  Some  apprehension  has  been 
caused  by  the  recent  high  winds  in  "  . 

southern  Alberta  region  where  some  May  Mean  Demand 
soil  blowing  has  been  reported.  Rain  Canada’s  Wheat 
will  he  needed  in  this  region,  it  is  j  •  r  ,  ,  . 

stated,  to  put  the  soil  in  condition  C  anada  is  fortunate  in  that  war 
for  the  spring  operations.  talk  and  the  building  of  armaments 

The  usual  freak  early  spring  seed-  has  increased  rather  than  curtailed 


I.  iiexl.  lints  leoving  no  funded  debt 


tion  of  loans  and  obligations  of  Ciin-  ahoMil  of  the  capital  stock,  exci'iii 
ada,  and  also  purchasing  and  with- ;  bonds  of  siilisidiaries. 
drawing  from  circulation  iinmatored  j  Oi  iKinally  issued  to  ammint  of 
securities  of  Canada  and  for  loitdic  !  ^oq.iiqo  000,  j„  pijs.  Hiese  bonds  are 


works  and  general  purposes." 

F’rintiiig-Prpss  Money 


now  foiistanding  to  an  aiiioiini 
$5.ISS.ooO.  follow  ing  rt'dempHon 


'  eoniiianies  have  songlO  to  gain  a 
'  competitiM'  advantage.  lhrioir;li  re¬ 
duced  priie  arraiigemenis.  wiih  re- 
f  still  that  general  level  of  domt'stie 
e  price  lias  liei'ii  lowered.  TIo'  diones- 
f  tie  lo'ice.  however,  still  is  wa  ll  above 
f  Hie  wairld.  or  exporl.  h'vel  whi<  h 


an  increase  of  27.000  tons  over  the  i  there  is  a  substantial  ('(iility  in  Hie 
February,  I!i39,  sliipmenis  of  1 7S.- |  business  w  hi',  h  slioiild  he  preserved 
23(i  tons.  l■’or  the  first  quarter  of  1  and  stall's  lh.it  Hie  cfonmitlee  will 


The  suggestion  advanced  hv  a  .sto- 1  •$•’>.'•00.1100  o„  .lanuary  I,  of  ihis  vear.  lends  to  move  w  ith  tlie  <'X|iori  wheat 


has  increased  rather  than  curtailed  cia I  Credit  niemlier.  Mr.  I,;mderyon. !  f'ke  Iionds  arc  eallalile  at  an.v  inter-  prii-e  level 


mg  work  was  reported  more  than  dgniand  for  many  minerals  and  was  that  Hie  government  should  is- ! 'kite,  at  to3.  on  60  day.s  noti<  ( 
two  weeks  ago.  but  up  to  last  week-  nroduets  Fven  in  the  ease  of  $600,000,000  in  euneney  to  re-  «'"•'•  -"'i'ni  would  he  in  piirsii 

end  virtually  nothing  had  been  done.  ”  “  ^  en  in  me  case  or  extent  the  public  dehi  I  "f  '  ompany's  iiolii  y.  m  recent 

While  the  soil  is  now  for  the  most  wheat,  increasing  demand  for  the  Doinitiion.  riie  issue  of  this  '^f  improved  earnings,  of 

part  bare,  westerners  will  be  on  the  building  up  of  emergency  reserves  money,  according  lo  Hie  memher. ! '''I'itHing  dow  n  Imnded  debt  as  easli 
land  with  the  first  warm  breezes  of  offgot  to  a  considerable  extent  would  not  cause  inflation.  In  regard  1 Itave  piled  up.  In  addition 

spring  and  these  cannot  be  long  de-  markets  in  those  ^  ‘ke  resolution  before  Hie  House.  the  recent  5'.  h.ool  re.lemption, 

iayed.  ,  .  .  F'lironAan  eoiiiitriAs  which  are  An  ‘ke  member  iiitroduct'd  an  amend- $1  ••>" '.••<•''  ot  delH'iiioies  of  Hie 

Instear  of  the  buoyancy  and  hope-  European  countries  which  are  ^ent  which  would  have  Hie  govern-  •'"‘’•'''liary.  Alniiiiniini  t  o.  of  l  an- 

fulness  V' Qich  normally  characterizes  deavoring  to  make  themselves  inde-  ment  raise  Hie  money  by  loan  and  C*'k'-  "ere  redeemed  Nov.  to.  last, 

the  west  at  this  time  of  year,  the  pendent  so  far  as  food  supplies  are  "by  the  issue  of  eiineni'v  “  and  Hh'ii  '  ^  ke  action,  in  Hie  ca.-e  of  Hie  AIii- 

three  prairie  provmces  ^y®  ®®b  concerned.  The  position  of  the  Brit-  after  the  words  “general  loirposes"  I '"•'’•••o  *  o.  of  *  .uiada  liomi,';.  was  en- 

agitated  o'®'  the  wheat  prince  con-  Government’s  emergency  wheat  "'c  words  would  <'oiiie  “prov  ide  1 ! » "f'v  "l"k.n,H,  as  Hi.'  sinking  fund 
.troversy  which  has  been  m  progress  'f"  Governments  emergency  wheat  •, mount  leotiired  for  mihlic  1 'l"e«  not  s'ari  op.  ration  iiiiHI  April 

following  the  announcement  of  the  reserve  has  been  discussed  iu  the  ,  ,  1  HHO 

_ _ works  and  general  puriioscs  he  met  ;  '  '"  • 

government  s  policy  in  this  TespecC  Commons  and  Sir  Arthur  Salter,  ar-  by  t-|ie  said  issue  .If  eiin  encv."  The  •  Clearing  up  of  ih.'  -  ..f  HHo 

come  from  Saskatchewan  which  will  advocate  of  food  storage  on  a  aracndnienl  was  ruled,  nnl  of  order  i  wmihl  leav.'  ontslanding.  m  ihe  .-.m- 

_ U..U1..  large  scaJe.  ha.s  suggested  that  the  by  the  speaker  and  his  ruling  was  sf.lidatcd  aeeioinls.  milv  Hie  ii'iioiin- 


Braii  and  sloois.  which  are 
C'onliniied  on  I ’age  4) 


"  '*  this  .v.'ar  a  total  of  5K5.IS7  l.rnshav.' 

been  shipped  as  .•omiiared  with  511.- 
'f'  553  Ions  for  the  initial  .piarler  of 
I9.3S,  an  increase  of  over  7o,iioii 
Ions,  or  liearlv  II  per  celil. 

ov  e 

j,,|,  Tile  inerea-^e  ill  shipments  on  a 
,.,,l  tower  prodiiition  to  .late  lips  year 
denionsi rales  the  mal.'ri.illy  (iciilHi- 
|n-  ter  condition  locvailing  In  the  ii.'w  s- 
{Continueii  on  Page  14) 


lonsliavc  niakt'  every  I'ffort  to  do  so.  I'ud.'r 
with  511.-  the  preferr.'.l  •'hareholders'  plan,  it 
pjarler  of  is  iiointed  out.  the  present  common 
er  70, lion  shar.'liold.'rs  would  retain  approx 
It.  imal.'lv  lo  per  .'.'nt  of  Hie  eqiiil.v  in 

•■nts  on  a  'ke  Imsines-^  v.hile  Hie  Hipley-Sy 
lips  vear  mingloo  plan  involves  witong  00I 
1v  Oe-iltli-  Hi  '  eonimon  sh.ire- 


'liiii  I  iiiieei'ssiiril.v  l»riis)ie 


to  Hie  reeenl  5' r  bond  redemption, 
som.'  $1,501,000  of  deht'iilores  of  Hie  • 
siihsidiary,  .Alniiiiniiio  Co.  of  <'an-i 
ada.  were  redeemed  Nov.  lo.  last.; 
Till'  action,  in  Hie  .a.-e  of  Hie  .AIo- 
niinimi  Co.  of  I'.inada  liond.s.  was  en¬ 
tirely  oiiHoii.il,  as  III.'  sinking  fundi 


Co-operation  Encouraged  In  The 
Government's  Farm  Program 


tirely  o|iHoii.il,  as  Hi.'  sinking  fund  <IH.iw,i  Tlie  principles  on  who  li  'The  i.iea  is  llial  priniary  proilneers  ,.|, 
does  nol  s'ari  oiieration  iiiiHI  April  Hie  gov.'rnmenl's  agri.-.illiiral  iioli.'v  will  tie  as.siired  by  Ihe  gov .'iiiiih'Iii  i  „ , I'o,.',  , 

1.  I'HO.  is  foaiidi'd  have  become  increasing-  i  of  .1  ro.  k  Oollom  |0'ic.'.  If  I"  o'cs  |  ,,,, 

Clearing  up  of  Hie  -  of  I'Ho  ''  '''"oi'  os  the  v  .irions  bilks  in  ,  happen  lo  fall  below  Hial  price,  Hial  ,  li,,, 

would  lea".'  .oitslanding.  in  Ihe  .-.01-  comi.ieheiisiv.'  programme  ar.'  '  w  ill  he  , in  affair  f.o-  Hie  governioeiil.  . .  , 

solid.itcd  ae.'oimis  oiilv  Hie  remain-  kroiighi  helore  Hie  lloll.se  of  Com-  '  nol  for  Hie  producer.  'The  . . . , 


government’s  policy  in  this  .respect.  Commons  and  Sir  Arthur  Salter,  ar-  by  the ‘said  issue  of  eiirreney."  'The  •  Clearing  up  of  ihe  -  of  HHo  '>  '  '".■•i'  os  the  v  irions  hiiks  in 

omA^frnm  ^asUateh Awln^wh'ieh  wfn  advocate  of  food  Storage  on  a  aracndnient  was  ruled,  mil  of  order  i  would  leave  outstanding,  ot  Ihe  con-  comtoeiiensive  loogramm.'  art 

com©  from  o*isK3,tcn6\Aciii  wnicn  V’lll  i.  .,1  ,  t  t  •  .  1  i-  j  *  1  .  1.1  hroiiuht  boiuro  iIh*  llou.'^r  (»f  ^  (nn- 

probably  benefit  most  from  the  kirge  scale,  has  suggested  that  the  by  the  .speaker  and  his  nilmg  vvas  -sol i.lat.'d  a.'e.Pin  s.  only  Hie  i  o.q.erative  marUeling  is  .  n- 

acreage  bonus  phases  of  the  new  steps  so  far  taken  are  inadequate.  n!  re!v  ^• . •  r  I .0  C'^in'ol  i’*  I'due '  nV I  / i  .  on raged  not  only  in  wlu'ai  toil.  !>> 

JTmr’uff  OTpSm '‘li“''bMrre'‘  mcnib„«  vcHnii  bL.in,l  If.  '  !  n.1,.1  I'li.l  III.  Ii,»!.  ..Il.niiii.i),...  j  '  l<.■l^.l.■l,l.•ll.lllllei.  »IMl,l.l  |,,„ll- 

TheTTr^oubt  n^wthS  .b».  rb.erv,  ..iih  . . . .  ^  I';;;;,..,;';,,,: 5 

the  proposed  fixed  price  of  60  cents  *kat  of  Germany,  to  considei  the  whole  finaneial  system  of  the  conn-  suhsidMii.s.  j\.l,e;ii.  niiik  ;,nd  milk  produefs.  vege- 

is  a  disappointment  to  farmers  in  possibility  of  arranging  for  a  greater  try  are  naturally  constanl  ohjeets  of  Recent  deelaralioii  h>  Alominiom.  |  ^,,go|‘.|bip  pi'o.inets.  liv.'sto.  k 

general,  since  the  conviction  is  that  storage  of  flour  of  the  more  durable  attack  by  this  Westei-n  group.  Some  Did.,  of  a,  divi.lend  tpa.vahle  April  ,3131  I'ivesToek  products.  Vruii  and 
wheat  cannot  be  profitably  produced  33, and  to  study  the  great  op- !  "f  ‘'k*"  allegations  made  liv  the  mem.  28)  ..f  lork  in  slock  and  ceiMs  a  ,„.,„|q,.,.,.  po„i,,  y  aiT.I  pmillry 

at  this  figure,  and  world  prices  have  .  ...  .  .  1  ker  moving  the  iiniondmenf  caused  .share  in  cash,  on  the  .oimiioii  stock,  ,  limie.-  maole  sviiin  lo- 

shown  no  tendency  to  advance,  des-  portunity  offered  to  build  up  a  wheat  Lj^o  minister  of  finanec  to  protest  |  vvill  require  only  $169,181  .  ash  1,. ,„v  other  nrodii.-i  tie- 


shown  no  tendency  to  advance,  des-  poriuniiy  oiierea  to  oi 
pile  the  menacing  international  surplus  at  low  prices, 
situation.  _ 


I  share  in  cash,  on  the  .•oiiiiiioii  stock, 
vvill  require  only  $169,181  t-asli  0111- 


Farmers  on  Bu3ang  Strike 

Because  of  Wheat  Price 

Special  Correspondence 

Calgary.  —  Farmers  of  the  Red 
Deer  district  of  Alberta  have  instig¬ 
ated  a  widespread  movement  to  re- 


Canada  Principal 
Dependable  Source 

As  is  pointed  out  by  the  Canadian 
grain  firm  of  James  Richardson  &, 
Sons,  Canada  has  a  two-fold  intei-est 
in  Britain’s  food  defence  plans.  First, 
there  is  the  general  interest  that  all 


that  on  Hiree  different  oeeasions  he  lay.  .At  Tlie  end  ot  1'i:'.9  correiii  as- 
had  gone  into  an  elaborate  discus-  'sets,  of  $30,480,230,  jni  loded  87,487.- 
sion  of  our  banking  laws  and  hank-  826  <  ash  and  $517,  |o:;  tiiarkctiihh' 
(Continued  on  Page  4)  •  i®’  (markel  value  8,535.1.59). 

_ _ _ _  while  current  liahihiu's  w.'ie  only 

^  — $9,723,709, 


fuse  to  buy  farm  machinery  in  pro-  members  of  the  British  Common- 
test  of  the  60-cents-per-bushel  wheat  wealth  of  Nations  have  in  the  de- 


peg- 

R.  H.  Edgar,  a  prominent  farmer 
of  Red  Deer,  said  here  that  50  farm- 


fence  of  the  mother  country,  whether 
the  measures  taken  to  that  end  are 


ers  had  joined  the  movement  in  a  military  or  otherwise.  The  second 
few  hours,  and  scores  of  others  had  interest  is  immediate  and  material. 


had  gone  into  an  elaborate  discus¬ 
sion  of  our  banking  laws  and  haiik- 
(Continued  on  Page  4)  • 

impwIrend 

GYPSUM’S  SALES 

Better  Sales  to  Date  Both  in 
Gypsum  and  Lime 
Products 


I  tiions.  I 'ooperat IV .'  marUeling  is  .11- ;  has  the  assiiian.'e  that  under  no 
j.oiiraged  not  only  in  wheal  lint.  I>>  1  .ir.'imistan.'c  will  the  pii.'e  h.'  r.'- 
1 .1  separ.ile  liill.  in  agri.  iilliiral  in  .id-  .  eives  he  below  the  initial  pric' 
'net,',  ill  which  an-  spoi'ifii  ally  in-  .l.'sigiic.l  h.v  Ih.'  gov  ernment. 

I  eluded  anv  kind  of  grain  ollu'r  Ilian  j  'The  inilial  |iayinenl,  il  is  .'x- 
i  w  heal,  milk  and  milk  produefs,  vege- i  plained,  “shall  ilol  exceed  eighiv 
llabh's.  vegeHihle  products,  liv.'stoi'k  ,  p.'r  I'ciit  of  the  averag.'  wludesal.' 
jaii.l  livestock  products,  fruit  aud  !  price  of  su.h  prodii.  l  over  Hie  tliree 
|fruii  iiroduet.s.  poultry  aii'd  poultry  years  pr.'eediiig  Tii.'  vear  of  prodii.- 
j  products,  hoiie.v.  maple  syiiip.  to- !  ii,in_  ;,||,)  j,,  ii,,.  ev.  nt  that  Hie  lu- 
ha.'.'o  "and  .iii.v  other  product  de-liiial  payiiieui  ex.'eeds  lli.'  average 
signaled  by  Hie  Governor-in-Coun- 1  wh.desale  iirice  ohlaiued  foi  the 
eil.''  'The  ohjeci  is  lo  create  a  means  product  under  agreement  between 
by  vvhi.'h  an  iniiuil  iiayment  iiiiiy  iiie  minister  and  the  selling  agency 
he  made  to  producers,  "who  will  r.'- j  represciiling  cooperat ivt-  ass.ieia- 


t.  on.inm'.i  on  rage  1.,  .|.,3,  ^,,3,,  ,,,  Huu.lhol.lei..' 

- - - - ]  I  I’roteei I ve  .  .unniitir  .'  Is  slated  l>i 

.  .  I  h.'  "iiiiiie.'.'.ssa ri I V  dr.isite  .ind  se 

Im  TLm  I  vere.  H  is  iinjiisl  to  .'onimuii  shar.'- 

COUraged  in  inC  la.lde..^.  pr.'f.'rre.l  Sha.-.  holders. 

_  _  hoiidholdt'i's  and  creditors  alike.  If 

rArm  r  rOOrjim  W'cr.'  pm  mtu  effe.l  II  would  iioi 

*  OI  III  I  I  0111  |ouIv  inflii'l  greal  lo.^ses  oii  mor.' 1  ban 

_ _ _ |il5.nuu  hold.'is  of  ^•'.•unl it's  I hroiigli 

...  T1.C  Fina..cial  Timrs  C'Ul  '■ana.l:i  alld  III.'  l  uil.'d  Slat.'-, 

j  I>U(  Udiihl  iK'i  iiKiiit  lit  !>  Mh 

'The  i.iea  is  Hial  prini.ny  luodmersL.i, .,,•  se.-urilies  and 

will  it.'  assured  by  Ihe  g..v  t'riilii.'lil  i;ii‘i"*.et  \our  eouipauv's  ahilitv  lo  re  ■ 
of  ,-1  rock  I.OHOIII  lu-ie.'.  If  I"  ifo.s  j  ps  former  ira.h'  aii.l  luarkei 

happen  lo  fall  h.'low  Hial  price,  lhal  ,  lull  •• 

will  he  ,n.  affair  f..r  Hie  gov  .'rnu.em .  ■  .,  ,3.  sio-.IHioldei  s'  1  o,,. 

uol  for  Hie  produ.’er.  Ihe  . '  ,  j,,,..,  •■;„.Know  l.'.lges  and  does  not 

has  Hie  assiiranc.'  that  under  no  |.i;,,,|,  priorit ies  of 

crcinistan.'c  will  t  ic  pric,'  he  1  h,,,  is  ,t  wi.se  or  fair 

.  eives  h.'  heh.w  the  uiitial  pru  e  ,  .3  ,,3.  ,„„,,o,|  .,f  ....neern.'d 

d.'sigi,ed  In  the  gov..rnuiem.  ,3,3  3,  3  |  |.„ubl.'d  tint.' 


eeu'C  e(|U, 
prodliels  I 


1!  returns  for  .igricullural 
if  liki'  grade  and  (|ualiiy." 


agreed  to  join.  They  will  cancel  all  rpu.  noliev  Rdnnted  hv  the  British  .  1 

equipment  orders  that  have  been  a  ,i  •  r  Alabastino  (Ca  a  a), 

placed  this  spring  government  towards  their  reserve  of  Ltd.,  to  date  during  current  fiscal 

There  is  hope  that  the  movement  wheat  can  prejudice  or  assist  the  year,  which  started  .Nov.  1  last,  lia.s 


will  spread  throughout  western  Can¬ 
ada. 


sale  of  Canadian  wheat.  Since,  in 
(Continued  on  page  6) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


shown  a  moderate  imiirovemeut  | 
over  corresponding  period  of  pro- 1 
ceding  year.  I 

Sales  of  building  materials  have  , 
shown  a  pronounced  uiitrend,  in  re-  j 
flection  of  the  gains  in  reside'iitiul  j 
construction  in  Canada  over  a  year  | 
ago,  and  prospects  for  continuance  | 
of  recent  iniprovemeni  are  eiicour-  j 
aging  in  the  liglit  of  larger  amount  ; 
of  contemplated  building  reiiorled.  j 
Some  betterment  in  lime  sales,  j 
which  has  lipon  the  weak  depart- ! 
ment  during  Ihe  past  year,  also  has; 
been  noted.  I.imc  sales  deiiemi  ; 
largely  on  rate  of  activity  of  the  i 
newsprint  industry,  chief  customer.  , 
Earnings  of  eompany  in  year  end¬ 
ed  Nov.  30.  last,  amounted  t.i  17 
cents  a  common  share  against  11 
cents  a  shar"  year  hefor.'. 

Index  on  Back  Page 


Province  of  New  Brunswick 

3j4%  Bonds 
Due  August  1st,  1949 

New  Brunswick’s  economic  development  is  based 
principally  on  its  agricultural  and  forest  resources. 
'J'he  commercial  activity  of  the  Province  is 
facilitated  by  the  excellent  year-round  harhour  of 
Saint  John. 

The  Province's  programme  of  highway  improve¬ 
ment  is  not  only  of  importance  to  its  growing 
tourist  trade  and  general  liusiness  activities,  hut 
also  has  justilied  itself  thioiigli  the  large  income 
in  gasoline  tax  revenue  to  the  Piovince. 

Price:  96.75  and  interest,  yielding  3.62''^ 

Descriptive  circular  forwarded  upon  request 


reiirescniinu  ('(mperat  ivt-  as.s.i.’ia- 
tiniis  III'  pniccssoi'.s,  nr  hoHi.  Ihe  ilif- 
fereiue  shall  lie  paid  to  such  selling 
agC'ii'.'y,"  'The  iir.iducci'.s  arc  a.ssurcd 
lhat  they  will  I'ccoivc  ihc  )ii'.ic.'eds 
of  the  sale  of  all  agricultural  pro- 
dncls  prodiicc.l  dining  tlu'  year  af¬ 
ter  111.'  dedu.'tion  of  iirocossing,  car¬ 
rying  and  selling  chai*gt's. 

'I'o  Eiieiiurage  liiitiutiv*' 

It  i.s  .'bar  Hial  Hie  covcnimcni' 
thi'oiigii  Ihc  encmiragenii'iii  of  co-  j 
operative's  aims  to  roiaiii  the  advan- 
tiigcs  of  individual  initiative  in  tlic! 
agriciiliiiral  imiiistry  anil  at  the 
same  time  lo  use  the  .'ouiievat ives  ■ 


I  ment  in  .jnalily  of  products  for  do- 
Imcslic  anil  world  markets,  and  Ihc 
I  coin  inuily  of  supply  so  essential  for 
our  world  trade.  In  the  .'aso  of 
I  wheal,  as  explained  in-  parliament 


i  earlier,  eonpcral iv e  markeliiu 


I  like  Hie  preseni  the  inosi  severe 
'1  '’•®'>“"<  known  in  the  re.irgaiiiza- 

1',  T'.'l*!  'km  of  compaiiies  or  in  the  rehuild- 
I he  three  ,3^.  ,,,.  judusiry  just  lo  protect  righl.s 
pi  odii.'- ,  3nd  j,.s  of  liondholders  w  liieli 

'  ' k'’"'- I  .-an  tic  safeguarded  in  oth.'r  ways'.’ 
averaue,!,.  3,,  |,|aii  were  iiossi- 

,  '  j  PI,,  jf  nature  of  Hie  proper- 

hetween  owned  by  vonr  eoiniuiny  ren 

g  ageney  ,,  lo  expoel  Hial 

ass.ieia-  y,,,,,.  eould  ever  regain  a 

.  Ihe  dif-  ■  II.-. 

•h  selling;  ^mitinued  on  I  age  .t 

'  assured 

LEAF  PLAN 

"  “  "  ALMOST  COMPLETE 

^  ^  — 

.cm ment  '  Reduction  in  Fixed  Charges 
I  of  e.i- ;  Both  on  Funded  Debt  and 
e  advan-  Bank  Loans 

c  in  the  ;  _ _  _ _ 

at  til.'  Toronto  Bureau  The  Firancial  Timea 
peratives  I  Toroulo.  Plans  for  ri'orgautza- 
improve-  ,j33  Maple  Eeaf  Milling  Co.  are 
’  for  do-  33  iiie  verge  of  eompletion  aud  au- 
aiid  the  u.inuceiueiii  will  be  made  ver.v  soon 
■ntial  for  I  ,,(•  ,13.  details  whivli  will  include  a 
.•aso  III  ;  |•.^duetion  in  the  fixed  interest  chqr- 
rliameni  .  j,,,^  payaiile  t.olh  on  bonds  aud  on 


ISO  cn.'oiirage.l ;  an  inilial  payment 


'*'■  bank  loans. 


Bondholders 


will  be  asked  to  approve 


Wood,  Gundy  & 

Toronto  Limited 


Toronto 
Montreal 
London,  Fng 


Ottawa 

Hamilton 


Company 

Winnipeg 
Vancouver 
London.  Ont. 


of  .-ixty  cents  a  husliel  for  iiiimher  ;  piaiis  l.y  the  end  of  May  and 

;  one  Northeni.  ha>i  .  delivery  at  Hie  j  j,  j,  f,i11v  expected  lhat  interest 
li'eail  of  Tne  Gieai  Eakes.  is  provid  j  „  j||  i„,  j,,  on  June  1.  at 

ed  I  he  uovpi  nmenl  giiaranlees  the  ,  ,13.  „p„.  ,.p,|u,.,.d  rate  which,  how- 
.'(. operative  againei  loss  in  .'ase  Hie  will  exceed  the  annual  inter- 

averace  selling  onee  1.1  under  the  p,,,  p.,],}  pysi,  during  the  past  five 
isixiv-eeni  iiasis.  'Tliere  is  also  in  years. 

1  111*'  lase  ot  vvlieat  tlie  .Toil  iiisiir-  j,  j,.  understood  that  the  propos- 
ani’e  for  <'iiiergen<'v  years  on  an  .,|p,  ,3  j,p  played  before  bondholders 
acreage  h.isis,  the  fund  for  Hie  in-  ^.^1  apply  over  a  definite  period 
siiranee  being  prov  ideri  liv  a  one  during  vvhich  tlie  company  would 
percent  deduction  from  all  gram  de-  ,,3yp  3  further  opportunity  to  show 
liverrd  at  terminal, s  plus  a  donation  earnings  polentialitLes.  It  Is 


.a.'ieage  h.isis.  the  fund  for  Hic  in¬ 
surance  hpiing  prov  ideri  lyv  a  one 


from  Ihe  iiiiiilic  funds  to  cover  an.v 
defieieney.  'ni.'ie  is  also  Itio  tiill 


unlikely  that  there  vvill  be  any 
eliaiige  in  the  present  set-up  of  pre- 


providing  for  ih.'  supervision  and  fprred  and  common  shares  or  that 
eoiiiroi  of  the  Wmnii.cg  train  ex-  np,y  gi,ares%ou1d  he  issued  in  lieu 


1'  ontiuued  on  Page  !) 


of  cash  iuterest  payiueaits. 
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MODERN,  EXPERIENCED  BANKING  SERVICE  .  . 

of  121  Years’  Successful  Operation 


The  Outcome 


IMPROVED  YEAR 

IS  REPORTED  BY  -s  r  z\  run  iwo 
QUEBEC  TEL  &  P.  s^o'rrS"'„rr 'ufi,,r « j  MONT.  TRAMWAYS 

_ _  I  terests  has  been  completed.  !  _ 

Lower  SL  Lawrence  Company  co]^eVo"r^Se.^?^raL^  Further  Contracdon  in  Operating 
Shows  Expansion  in  Earnings  j  r.  h.  Montgomeiy  acted  as  ti  ns-  revenues  and  in  Net  Income 

For  Last  Year  |  toes  for  the  votins  rights  of  88.16%  Reported 

-  I  of  the  outstanding  comnion  shares  j  - 

INTANGIBLES  WRITE-OFF  England  Power  Association  !  DEFICIT  OF  $1,105,272  i 

_  ■  has  been  terminated,  according  to  |  - - - 

A  moderate  expansion  in  reve- i  S.E.f.  The  shares  now  revert  a  further  contraction  in  operat- 
nues  and  profits  and  an  improve- j  International  Hydro-Electric  Sys-  ing  revenue,  a  sharp  drop  in  net  in- 

■nent  in  working  capital  are  reveal- 1  ,  j  after  bond  interest,  and  a  net 

cd  in  the  annual  report  of  Quebec  I  '  I*  proposed  loss  of  .|1. 105.272  after  depreciation 

I’elephone  &  Power  Corp.  for  the  International  Paper  under  which  and  dividends  on  the  capital  stock 
tear  1028.  In  submitting  the  le- !  securities  of  the  International  Hy-  are  shown  in  the  annual  report  of 
port  Ernest  Beaubien.  president,  re- 1 System  held  by  Inter.  Montreal  Tramways  Co.  for  the 
fers  to  changes  made  in  the  pal- 1  Paper  won  d  be  iransferred  year  1938. 

aucc  sheet  of  the  company  which  liquidating  tinslees.  with  other  presenting  the  report  .lulianC. 

will  have  the  effect  of  faeilitaiing  changes  made  m  the  coritorale  set-  Smith,  president  of  the  company. 

PivirlonH  Hialrihlirinn  a«  anH  ulien  .  POlntS  OUt  that  during  thC  VCar  thC 


I  International  Paper  Takes 
Another  Segregation  Step 


BIG  LOSS  AGAIN 
SHOWN  FOR  1938  , 
MONT.  TRAMWAYS 


The  bank  of  Montreal  will  be  glad  to  dis¬ 
cuss  with  you  at  any  time  the  borrowing  of  funds 
for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

•A  PERSONAL  CHEQUING  ACCOUNT  FOR  YOU 


mm 

^ENCE 


Shows  Expansion  in  Earnings 
For  Last  Year 

INTANGIBLES  WRITE-OFF 

A  moderate  expansion  in  reve¬ 
nues  and  profits  and  an  improve- 1 
inent  in  working  capital  are  reveal- 1 
ed  in  the  annual  report  of  Quebec ! 


Revenues  and  in  Net  Income 
Reported 

DEFiaT  OF  $1,105,272  i 

- - -  I 

A  further  contraction  in  operat-! 


'^chainlinO 

,  PICKET  ,  X  ^  ^X.>1 

o  LAWN  Fence 

F A  R  M 

—Wo  will  offer  our  tecotnnicndations  for  your  particular 
noccls— take  iiieasuromoni.s  of  the  fence  line  prepare  estimate.^ 
for  your  consideration,  with  no  oblinalion  Incurred  on  vour  (lart. 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Can  ADA  Li  mi  ted 

HAMILTON  TORONTO  MONTREAL 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS, 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.SCHOOLS 
FARMS  ETC.  ETC. 


Stelco  IS  the  name  of 
Canada's  highest  gualitv 
fence  ()  rod  nets. 

Quality  hiaterial  backed 
l»y  a  service  to  assist  in 
every  fence  probloin. 

PROTECT 
YOUR  PROPERTY 


dividend  distribution  as  and  when 
,  conditions  permit. 

I  TIic  report  shows  operating  reve¬ 
nues  for  1938  up  about  $10,000  from 
j  the  pre'ceding  .vear  at  $167,031.  and, 

I  after  adding  other  revenues  and  de- 
idiKlIng  expenses,  bond  Interest  and 
depreciation,  net  profits  were  high- 
!  er  at  $7,907  ns  against  $5,725  in 
’  1937. 


TOWER’S’  OUTPUT 
ELECTRICITY  AT 
PEAK  IN  MARCH 


points  out  that  during  the  year  the 
company  purchased  and  placed  in 
operation  37  new  buses  at  a  cost,  of 
$<08,538.  A  total  of  $808,549  was 
paid  out  for  taxes  and  snow  re¬ 
moval.  • 

The  income  account  shows  oper¬ 
ating  revenue  for  the  year  under 
review  down  $380,000  from  the  pre¬ 
ceding  vear  at  $2,955,506,  and.  with 
bond  interest  and  exchange  slightly 


In  the  balance  sheet  net  working  p  •  uj-u  higher  at  $2,430,778.  net  income  be- 

capital  18  show  n  up  at  $134. 16o  from  rnmary  rower  rroauenon  nign-  ^ 

$119,778.  current -assots  being  over  est  for  Any  March  in  History  ts24  T^R^frem  S914  "TK  in  loi"  Tto 
w  .  •.r- J  .  I  d~<  $624. i28  from  $lH4.,3b  in  I93(.  Uo- 

$20,000  higher  at  $15d.o46  and  cm-  of  Company  preciallon  write-off,  at  $1,000,000. 

rent  .abilities  up  over  $6.ono  at  was  the  same  as  -In  the  previous 

^  ....  GOOD  QUARTERS  GAIN  year  and  dividends  on  the  capital 

- -  again  absorbed  $630,000.  The  net 

With  electricity  consumption  rc-  loss  for  the  year  of  $1,105,272  re- 


^  GOOD  QUARTERS  GAIN  year  and  dividends  on  the  capital 

.■\moDg  the  assets  marketable  in-  - - -  again  absorbed  $630,000.  The  net 

vestments  are  up  $78,000  at  $111.-  With  electricity  consumption  rc-  loss  for  the  year  of  $1,105,272  re- 
546;  cash  is  dow'n  $22,000  at  $5,528,  garded  as  a  baroniotci*  of  general  duced  accumulated  surplus  to  $1.- 
and  receivables  are  $36,000  lower  at  business  conditions,  special  interest  5.32,397  from  $2,637,669  at  the  end 
$11,738.  An  item  of  $18,000  for  or-  attaches  to  an  official  statement  of  1937  and  $4,304,601  at  the  end  of 

ganization  expense  which  appeared  issued  by  Montreal  l-ight  Heat  &  193(1  p,ofit  and  loss  figures  for  the 

on  the  1937  balance  sheet  has  been  Power  Consolidated  showing  dec-  p^gt^  3  years  compare  as  follows: 
eliminated;  debt  discount  has  been  trical  output  for  March  (exclusive  of  '  -- Year mdod  Doc. 3t  — 

reduced  by  over  $70,000  to  $35,139;  secondary  power)  to  have  reached  is.is  1P37  iD.ir, 

while  accumulated  deficit  is  over  the  highc.st  figure  ever  reported  for  2  95*  608  .333*115  347*194 

$20,000  higher  at  $29,640.  Only  that  month  in  the  metropolitan  area.  -Bon'd  int  ..  z.m’.i'it  '2', *22.409  2!43i|663 

change  of  note  among  the  liabilities  In  view  of  iinsctilcd  business  senti-  -aa -m  ”914  "-•afi  1  ojr 

is  a  reduction  of  $23,000  in  depre-  meui  prciaiJing  during  the  month  other p»p.  !!  ”  '  .  ’  9)559 


LOOKS  FOR  PULP  I  TOOIE,  peei  &  co. 
TO  DOMINATE  B.  C.  rvrs 

FOREST  INDUSTRY! I  . 

based  on  trees  from  the  great  virgin 
Believes  Trend  in  East  to  Be  lorests  of  the  coastal  region  are 
Paralleled  on  Coast  numhered. 

- -  "On  fin  average,  the  B.C.  timber 

URGES  FOREST  POLICY  'ndustry  is  now  using  trees  half  the 

_  size  (,f  tiiosp  handled  twenty  years 

Vancouver  Bureau  The  Financial  Time*  ^I'-  I'ilberg.  It  is  true 

,,  ,  ,11  that  the  forest  industries  moved 

\ancouver.  —  rillli.  which  long  _  ,,  moien 

1,,..  " iTom  the  .\ilantir  coast  and 


based  on  trees  from  the  great  virgin 
forests  of  the  coastal  region  are 
numhered. 

"On  fin  average,  the  B.C.  timber 
industry  is  now  using  trees  half  the 
size  (if  tiiosp  handled  twenty  years 
ago.  ’  said  Mr.  l*'ilberg.  "It  is  true 


PRICE  LIST  OF  HIRAM  WALKKK  mnmnu* 


.’iation  reserves  to  $400,388. 

„  ,  ,  ...  put  carries  added  significance. 

Reduction  in  Intangibles  ,  ,,  ,  ,  , 

Volume  tor  March  totalled  103. 1 42,- 
In  presenting  the  report.  Krnest  36O  kilowatt-hours  as  against  100,- 
Beaubicn.  pre.sident.  says  in  part:  049.230  kilowatt-hours  for  .March 
"Your  directors  have  decided  to  1938.  an  increase  of  3,693.130  kilo- 
eliminate  from  the  balance  sheet  watt-hours  or  3.69'“r.  V'olume  for  the 
certain  items  of  no  real  value,  as  first  quarter  of  this  year  reached 
organization  expenses.  premium  306,537,500  kilowatt-hours  as  against 


CANA0MN  CLUB  WHISKY  tPICIAL  HIOHLAND  1 

Mm . SI.SO  WHISKY 

I.Sm . J.»S  1.1  01 . $I.J9  JSoi. 

«0m . 4.J5  JSM .  2.2#  40  oz. 

IMKBIIML  WHISKY  OLD  HYK  WHISKY  CKICURK  WHISKY 


SCOTTISH  CHIBF 
WHISKY 

. $2.20 

. $.50 

r  LONDON  BRV 
CIN 

25  M.  .  .  $I.M 

40  M.  .  .  1.0$ 


19.18 

1937 

1936 

$ 

$ 

$ 

Oper.  rev 

2.965,506 

3.337,115 

3,478.194 

•Bond  int 

. .  2,430.778 

2,422.409 

2.431,663 

Not  I  nr 

.524,728 

914,786 

1.046..53I 

Other  exp. 

9,.5,59 

Depr.  res. 

.  1 .000,000 

1,000.000 

400.000 

xFin.  res.  , 

351,668 

Net  loss  .  , 

475.272 

436,932 

a63.3.972 

Divide.  ,  .  . 

630,000 

630.000 

630,000 

Bslancp 

.  d  1, 105,272  dl. 066.932 

.3,972 

Pr.  surp 

.  2,637,669 

3,704,601 

4,298.629 

P.  4-  1,  .  . 

,  1,582,397 

2,637,669 

4,304,601 

•  Including  foreign  ezchongr. 
«  Profit. 


.Mr.  I•'ilhe^g  said  that  in  1922  news- 


standpoint  of  all  Canada,  and  the 
present  trend  in  Briiish  Columbia 
was  towards  increased  use  of  pulp 
species. 

"The  western  liemlock,  which  was 
once  the  despised  meniher  of  Brit¬ 
ish  Columbia  forest  family,  will  he 
the  tree  of  the  future",  forecast  .Mr. 
Filberg.  recognized  as  one  of  the 


is  needed,  it  will  use  them." 

A  C.  N.  R.  Bus  Line  to 

The  Saguenay  District 

Application  has  been  made  to  the 
Quebec  Public  Service  Commis.sion 
by  Canadian  National  Transporta¬ 
tion  I/iniitcd.  a  newly-formed  suh- 
sidiary  of  Canadian  National  nail 
ways,  for  permission  to  operate  a 


The  Gas  Industry  In  1938 


Kilowatt-hours 

!'>37  1Q38  Change 

274.859.980  281,654.950  —4. SO 


a/  I  amount  of  S60.00(>  from  the  reserve  |  Comparative  electricity  output  f' 

—  I  depreciation  of  l4i  Compagnie  j  the  last  twelve  mouths  follows:  — 

Bv  (  O.'R.iD  >.  LAl'ER,  i  tjp  T4l4phoDe  Nationale.  so  as  toab-'  Kiiowaii-hour.v  r 

PmidenI  American  Gas  Aaaociation  i  go^J,  p^rt  of  thc  Items  written  off.  Quarter  lO)?'  1938  Chan 

- - considering  the  good  condition  in  2/4.859,980  281,554,950  — 4. 

The  year  1938  was  one  of  con- 1  jointly  by  the  gas  utilities  and  the  gas  which  the  plant  and  equipment  3|q'oo^520  uo'.lll  llo  —]  i 

tinned  progress  and  expansion  for  I  t^PPUance  manufacturers,  has  led  to  are.  and  the  improvements  made  to  lois’  1939’ 

her  mrrnnios  in  tiip  Cnitpd  I  aSKVcssivc  Campaign  plans  ou  saiiie  under  the  administration  of  •»'  297,715.850  306,537,500  2.' 

t^  e  gas  o  p  ppjjj(.ipj(i  domestic  uses  of  the  Corporation.  Due  to  the  above  ,  u,7"7q7^}o  i  I44T73~720  -^2  i 

Slates.  I  gas— cooking,  refrigeration,  water  change.s.  the  deficit  account  was  j  . 

.Afanufactured  and  natural  gas  com-  heating  and  borne  heating  during  brought  up  to  $29,639.  though  there'  ^as  output  in  March  amounted  1 
panies,  supplying  towns  and  cities  1939.  Closer  coordination  is  being  was  a  net  profit  of  $7,907  for  the  1 cubic  feet  as  again; 
with  a  population  of  81,000.000,  serv-  accomplished  between  these  new  year.  This  elimination  of  deferred  , ‘128.743,000  cuhm  feet  for  .March  193 
ed  a  total  of  17.135,000  customers,  campaigns  and  the  industry’s  .\a-  charges  does  not  affect  in  any  w'ay  '  ^  of  7,601,000  cubic  feet  c 

representing  the  largest  number  of  tional  Advertising  Program,  as  well  the  equity  of  the  shareholders  and  ■  ^  Volume  for  the  first  quart* 

consumers  ever  connected  to  the  as  the  national  sales  programs  of  it  seemed  advisable  so  as  to  facili- !  **’®  totalled  1.201.167.0( 


I  •-en  nnn  _ opo.  including  I.,apland  and  I  inland. 

sets  nearly  $*00,000  higher  than  on 1  -1  .  j-,-  service 

—  i  V  1  1.  ,  .  ..1  While  he  believes  that  conditions  ,  •  , 

c  “  .  ?  Ihero  are  .so  different  from  those 

.n«r  361.624.  and  current  liabilities,  prevailing  in  the  Pacific  Northwest.  % 

773.-  Mr.  Filberg  does  think  that  this  part 


service  will  bo  thc  first,  in  the 
history  of  the  Dominion  whereby 
ti  railway  company  will  carry  lone 
distance  passenger  traffic  over  the 
highways.  'Phe  proposed  bus  line. 


3”9'od^522  3'td  6j3'd2o"  ^  the  world  may  gain  from  a  close  h'ghways.  The  proposed  bus  line, 

1938  ^  ,9T9'’^“  at  the  end  of  1938  of  $1,316,439,  up  .studv  of  forestry  methods  traditional-  approved,  will  operate  over  the 

297.715,850  306.537,500  -(  2.96  from  $1,016,771  at  the  end  of  the  ly  mactiseri  in  Sweden  and  other  'eccntly-constructed  road  through 

I.r,,,-,,..  ,  ,4477,-7;/,  -777  c^ntrierthat  have  learned  to  re-  J>aurenHde  Park  and  St.  Urbaln. 


12  .Mo».  1.167,797.330  1,1  44,1  43,720 


Principal  changes  In  the  balance  Ljarf)  (j,p  forest  as  a  crop  for  pcr-l^“®"  **  *•'’  claimed,  would  con- 


Gas  output  in  March  amounted  to  sheet  are  an  increase  of  over  $375.-  p^tual  yield. 


-  -  _  _  the  equity  of  the  shareholders  anc  ^  ,z.-zvza/-vi  -  4... 

consumers  over  connected  to  the  as  the  national  sales  programs  of  it  seemed  advisable  so  as  to  facili- !  year  totalled  1.201.16i.000  at  $56,200,395.  Funded  debt  is  Filberg.  *\Vo  cannot  rely  too  nuuh  buses  will  bo  operated  over  the 

mains  of  the  industry,  and  an  in-  the  individual  gas  appliance  manu-  tate  the  declaration  of  a  dividend, ,  *^®®'  against  1,226.759.000  about  $170,000  lower  at  $47,990,200  on  theories  and  experiments,  because  roulo  this  .summer,  probably  on  a 

crease  of  180,000  over  thc  .vear  1937.  facturers.  wrbenever  the  general  situation  of  ‘  *^®®'  ^*’®  corresponding  and  suspense  account  is  up  about  timber  is  our  biggesi  revenue  maker  dail.v  schedule,  ft  has  not  yet  been 

Of  these,  9,988,000  were  served  by:  -ibe  growth  of  acceptance  of  these  the  company  permits  us  to  do  so.  i  P®'iod  of  last  year.  $120,000  at  $848,160.  and  "'c  cannot  afford  to  lake  rhan-  decided  how  many  buses  will  he 

the  manufactured  gas  industry  and  movements  by  gas  com-  ..m  tho  nf  fh*  v»/,r  !  Comparative  gas  output  for  the  Tr-™  PaasenBers  Again  Down  P*”®  1‘orestry  must  be  made  to  pay  acquired  by  the,  compau.v. 


.sidcrably  reduce  the  cost  of  trans¬ 
portation  between  the  Saguenay 
Ilf  di.strict  and  the  centre  of  the  prov- 
hand  ince. 

,\Ir.  If  the  application  Is  granted. 


tnese,  y.3»»,uuu  weie  servea  oj  :  -j'ljg  f-rowih  of  acceptance  of  these  the  company  permits  us  to  do  so.  I  .««'• 

the  manufactured  gas  industry  and  national  movements  by  gas  com-  -Tn  the  course  of  the  vear  exten-  Comparative  gas  output 
hv*.h®“nL“f«rai‘if  'TdMrrv  insures  their  more  effective  give  improvements  have' been  made  I '®®'  '"clv'e  months  follows 

by  the  natural  gas  industr}  Pre- 1  ugg  locally.  Under  thc  influence  of  pjant  so  as  to  provide  a  bet-!  Cubic  Fen 

Iiminary  estimates  indicate  that  re-  these  factors,  it  is  anticipated  ter  service  and  to  resnond  to  thc 

venues  of  the  entire  induslry,  both  that  the  average  annual  consumption  traffic  renuirements  At  Rimouski  3rd  M75’39^ooo 

manufactured  and  natural,  aggregat-  of  gas  ner  residential  customer  will  requirements.  At  KimousKi.  ^  3rd  ,  75.398.000  .168,594 

4u5  *786  S7fi  non  in  1938  a  decrease  of  ^  ^  rcsiaeuuai  cusiomer  wui  jpain  revenue  Centre,  a  nsw  switch- I  ■*'"  ' 

«a  |78b,o<6,uuu  m  jyod,  a  aeciease  01  assume  substantially  higher  levels  tvno 

1.8%  from  the  preceding  year.  Phe  during  the  next  few  years,  without  .  ,  ha«  been  insnlled  to!  1.226,759,000  1,201, i67 

S“ysra\^air7r2%  fo^t^e  ^ i^.l^oTgl^foTho^e 


year,  while  revenues  of  ilic  natural 

.  .  ...occo  nnn  „  I  bc  Sale  of  non-residcutial  gas  for 
gas  companies  w  r  •  -•  •  various  industrial  and  commercial 

compared  w,th_  $441,2*2.000  in  19.*.,  applications  has  increased  steadily  in 
a  decrease  of  o.l%.  ^ 

Sales  of  manufactured  gas  for  do-  flexible  fuel  that  can  be  burned  and 
meEtic  uses,  other  than  house  heat-  controlled  automatically  Avithin  close 


board  of  modern  type  called  "cen- 1  1.226,759,000  1,201, i67  oon  —2  09  *'®''®®“®  Passengers  once  more  in- 

tral  battery”  has  been  installed  to  I  _l  -_.  - 1 - 1—|  creased  being  up  1,950,164.  or  7.57 

replace  the  old  one.  which  was  oh- 1  4.994,905,000  4, 91 7.255.000  — 1  55 1  per  cent,  at  27,696,161:  while  trol- 

solete.”  I  -  I  ley  bus  passengers  increased  677,- 

- -  iChemical  Research  May  ij’"''  3^-26  par  cent,  at  2.103.979. 


araiive  gas  output  for  the  1  Tram  PassenKers  Again  Down  Forestry  must  be  made  to  pay  acquired  by  the.  compau.v. 

'Iv'e  months  follows'  *  '  ®  Its  wa.v.”  — - - -  .  - 

Cub.cFer,  '  \  ^'i’^erg  maintain.,  that  In  QUEBEC  POD  ER  OinTUT  LT 

19)7  1938  Chanse  .  trnin«  n irain  showed  »  reriiic  British  Columbia  the  limber  Indus-  Qiirhec.  —  tlutinil  of  central  ele/' 

1.327,445.000  1,299,300.000  — 2.12  '‘**9  zsl  •  rV  is  rapidiv  adjusting  it.self  to  the  >ric  .stations  in  Quebec  Province  con 

.,175.398.000  1.168,594,000  -  0.58 1  Uou  being  dowu  2  575.464.  or  1.42  expand.  T/Wal  for  .laniiar: 

per  cent,  at  1/8,161,06..  /Autobus  comes,  lo  con-  February  amounted  to  2.16S 


Ciibir  F>e-f  ^  K.,  T  'luerg  inainiams  inar  in 

^  -  ''  carnert  during  the  year  by  thecom-  t>  •,.  i_  $  ..  .  .  .  , 

19)7  1938  Chanse ,  o  British  Columbia  Ihe  umber  indus- 

1.327,445.000  1,299,300.000  —2.12  P^'^y  «  trams  again  showed  a  reduc-  ranidlv  adinslintr  itself  to  the 

1,175.398.000  1.168,594,000  -  0.58  Uon  being  down  2,575.464,  or  1.42  '  '  '  .j,, 

1.265.304,000  1,248.204,000  —1.35  per  Cent,  at  178,161,067.  Autobus  **®®  sraallei  trees  and  vill  be 
1938  1939  ready,  when  ilie  time  comes,  lo  con- 

1.225.759,000  i,20i,i67.oon  —2.09  ®®'^®““®  1’®®®®°^®'®  ®"®®  cenirate  on  pr.jdiiclion  fn.m  the 

_  - - creased  being  up  1.9o0,lb4.  or  ..5/  nw„.  ,h  -.na  .i.of 


GATINEAU  TO  ADD 
HYDRO  DEUYERIES 


!  ley  bus  passengers  increased  677.- 

Chemical  Research  May  i  ^^'26  p^r  cent,  at  2.103.979. 

C  ul  C'  I  -i*  i.'  I  Total  revenue  passengers  carried, 

oettle  uyro  Litigation  j  therefore,  at  208,261,207.  showed  a 

.  ..  small  increase  of  52,414  from  the 

Toronto  Bureau  The  Financial  Timea  preceding  year. 

Toronto  Chemicai  Research  Cor.  During  1938,  the  report  points 
poration  will  hold  its  annual  meet-  out,  the  final  payment  of  $250,000  to 
ing  of  shareholders  April  18  in  Dc-  tjje  City  of  Montreal  undej'  provin- 


young  giowih  and  species  that  are 
now  neglertcd.  He  admits  lhai  ihe 


and  February  amounted  to  2.16S.;{OC. 
000  kilowatt  hour.'?,  or  a  workdav 
axorage  of  41.8.36.000,  This  compare.' 
with  a  total  of  2.292.270.000  k.w.h.  anr! 
a  daily  average  of  38.8.52.000  in  ttv 


years  when  tlio  industry  will  he  I  two  firsl  months  of  la.sL  vear. 


Dividend  Declarations 


ing,  such  a.s  cooking,  refrigeratiem.  ijnjjjg  jg  more  fully  recognized  now  II 1  J/lt U  l/ljljlTLllllIilJ  poration  will  hold  its  annual  meet-  out  Ihe  final  navment  of  $‘>50  000  to 

-  i shareholders  April  18  in  De-  S’ cUy  rMonre^rundt^?^^^^^^^^^ 

ve«r’  I'h  "S  '®  pe“e>-‘®t-  Will  Increase  Firm  Power  Sup-  Michigan,  at  which  considera-  cial  legislation  passed  in  1937  pro- 

1.0%  for  me  veai.  int  tt.aiu  in  ,  ,„j,  heating  operations  each  _i2— 1 1„ j.,  I  ne  Riven  to  proposals  for  ending  for  a  total  navment  of  $1 - 

huvel^'^^  i“dustrml  sum-  ^  ^  i  settlement  of  the  litigation  wfth  the  OOO.OOO.  In  addition  a  further  $2^’- 


VeAfly  Oiv. 
Ratr  Decinreti 


Date  Record 
rayabie  Dale 


lO^r.  This  would  doubtless  have  ruer  air-conditioning  by  gas  has  been 
been  larger  except  for  thc  mild  leoi-  found  to  have  certain  qualities  that 
peratures  that  prevailed  thr/^ughoul  especially  applicable  to  manu- 1 
the  year  in  most  sections  ol  thc  faciuring  oucralions  in  such  fields 


miim  Tl.;«  F.ll  ...u  ..Lifc/.iwu  Y./1IIJ  iiic  uou,uou.  jn  aaoiiion.  a  lurmcr 

mum  iras  ran  P,„g  qh  Co.  and  the  Texas  Co.  over  poo  was  paid  under  new  legis 

z  f  -  1  V,  i '**®  ^*'®  pi'oeess,  con-  passed  in  April  of  last  year. 

Delivery  of  firm  power  by  ihe  i  trolled  by  (Tiemical  Research.  _ _ 


faciuring  operations  in  such  fields  Gatineau  Power  Company  to  the]  (  urrent  assets  of  the  company  at] 


country,  aaies  or  inanuraciurua  gj^^gg  Hydro-Electric  Power  Commission  :  31.  1938.  totalled  $1,429 

for  industrial  and  commercial  Pur- 1  (jryjng.  high  grade  printing,  film  of  Ontario,  under  the  present  con- 1  including  $165  in  cash,  while  cui  -  |  Winnipeg.  —The  $600,000  guaran- 
poses  in  1938.  a  year  of  marked  <n- ,  n^anufacture  and  chemical  produc-  tract,  will  reach  its  maximum  of  |  rent  liabilities  amounted  lo  $23,019.  tee  of  the  province  for  securities  of 


rONTINrE  BEET  StTISIDT 


Preliminary  estimates  indicate  that 
the  total  production  of  natural  gas 
in  1938,  including  amounts  used  in 


(•as  for  Engines 


Thc  use  of  gas  engines  in  certain  19’0- 


amount  of  firm  power  to  November  |  ghown  at  $7,200,000.  Contracts  and  I  The  present  guarantee  expires  ■; 


patents  owned  hy  the  Gyro  Cora-UiLay  1.  li  was  given  first  in  1035 


in  i»*a,  inc  uuing  aoiouuis  usvu  lu  territories  is  growing  Last  October  the  Commission  pany  are  the  .sub.iecl  of  present  liti.  for  a  one-year  period,  and  renewed  Can.  indnsine.  port  . 

rne  manuraciure  or  caroon  D  acK  an  g^eartily.  The  economy  and  flexibilitv  took  deiivery  of  18.000  h.p.  addi- j  gallon  between  Chemical  Research  for  a  similar  period  at  each  sue-  Do ,  tommon  . . 

Hme  high  of  morrihiriwo  and  ont'  'h*®  “anner  tional  of  60  cycle  power  to  bring  to- land  IMire  Oil.  ceed.ng  session.  So  far  no  one  has  Wr'^p.eV''; . !  : 


half  trillion  cubic  feet,  or  more  than 

two  per  cent  above  thc  previous  peak  .  ..  .  ,  u  .  i  .  .u  - - - - 

established  in  1937.  Approximately  ately  represented  at  the  New  York  cle.  On  November  1.  last  year,  the  ^  nrelimmarv  federal 

173  billion  cubic  feet  of  natural  gas  1«-39  World'.s  Fair  and  the  Golden  delivery  of  2o  cycle  h.p  was  step-  report  grves  the  value 

were  used  as  fuel  for  g^jiierating  Gate  International  Exposition.  The  ped  up  a-"  <-thcr®caLH^  anT'ho^.fTn 

electric  power  in  1938.  Tins  was  an  mdusuy  will  have  its  own  building  \cmber  1^  this  >ear,  the  delivery  ^jaiitioba  —  as  of  .Tune  Ist,  1938  —  at 

increase  of  nearly  two  per  cent  over  iM'd  exhibit  at  the  .New  York  Fair  of  a  further  60,000  h.p.  is  called  for  $.iT,fi-.'3,noo.  This  compares  with  *48.- 

(he  previous  year.  one  of  the  outstanding  features  when  the  maximum  of  260.000  h.p.  075.eni)  the  previous  year. 

‘  -  I  "  ^®  il'®  largest  and  most  spectac-  25  cycle  power  will  be  reached.  _ _ _ _ 

Growth  ot  Sales  ulji,.  gj^g  created  by  man.  The  increase  in  thc  delivery  of 

The  sales  promotional  efforts  of  The  building  is  OO'T,  completed.  Cora-  firm  power  effected  late  in  1938  and  C 

the  industry  toward  stimulating  the  panies  on  the  Pacific  Coast  are  jg  5^  effected  late  this  year  will 

residential  use  of  gas  have  con-  sponsoring  an  exhibit  occupying  niean  an  increase  in  thc  company's  J< 

tinned  to  show  a  rapid  growth.  Na-  some  10.000  square  feet  of  space  at  1939  rex^enue  from  the  salcof  power  /y^/  M 

tional  campaigns  on  gas  ranges,  the  Golden  Gate  1-aii.  Gas  fuel  and  (g  the  Hydro  Commission  of  ap-  - - - - -  — 

■water  heaters  and  refrigerators,  tied  gas  appliances  are  being  used  almost  proximatelv  $165,000  over  that  of  llcplying  lo  a  letter  sent  lo  Ham- 

in  with  the  national  advertising  cum-  exclusively  in  both  expositions  for  ,he,.p  ^.j,i  g  ii(„u  Bridge  Co.,  Ltd.,  and  repro- 

paign  of  the  industry,  hav/-  /piicken-  healing,  cooking,  xxatei  heating  and  f(jrtpep  increase  In  revenue  from  duced  in  last  week’s  issue  of  The 
ed  public  appreciation  of  ilic  value  for  .special  street  lighting  and  pyro-  $:H  1,000.  Financial  Times,  in  which  the  re- 

of  domestic  gas  service  for  the  nia.lor  technics.  I  o  insure  adequate  gas  _ _ _  cently  announced  capital  reorgani- 

needs  of  the  home.  scixice  at  the  .New  Vork  l  aii,  the  »  •  >-«  ••  zaii/>n  nian  of  the  c/inrm.-inv  w.-is 


appeals  to  many  users. 

rhe  gas  industry  will  be  appropri 


tal  annual  deliveries  to  60.000  h.p..  I 
the  maximum  called  for  of  this  cy- 1 


Manitoba  LiTostork  Popnlation  | 

Winnipeg.  —  preliminary  federal 
report  gives  thc  value  of  horse.s,  dairy  I 


ever  asked  the  province  to  imple¬ 
ment  the  guarantee. 


Sees  Common- Preferred  Ratio 

No  Basis  For  Reorganization 


Aluminum  Ltd, 

.75  Int. 

Apr 

26 

Apr 

IS 

.25 

Do.,  Stock  Oivid 

•nd  of  10 '“n 

Apr 

2t 

Apr 

IS 

Do..  Preferred 

6  00 

1  50  q 

lun 

1 

Ma 

1  s 

3.00 

8.00 

Assoc.  Tel,  &  I'el.  P 

ef.  .Arr«»ar* 

47 

,Ma\ 

s 

Ma 

1 

84 

l.2^ 

Ault  Af  WiboTK  a  ,  .  . 

s.sn 

1,37’.,  n 

May 

1 

,\pr 

1  s 

2.75 

S  SO 

Barnsdall  Oil  Co.  .  . 

.  . . .  . 

1.0(1 

'75  .1 

May 

1 

Apr 

12 

.50 

1  00 

beatlie  Bros.,  Ist  Pref 

6.00 

1  .SO  q 

Mill 

1 

Apr 

IS 

1  00 

b  HO 

Bell  Telephone  .  .  .  .  * 

8.00 

2  00  q 

Apr. 

15 

Mar 

23 

4.00 

8.00 

Brewers  &  OisliDers 

.50  lilt. 

.\lav 

10 

Apr 

29 

.5  0 

SO 

Do  .  extra  .  .  .  ,  , 

.75 

Mhv 

19 

Apr 

20 

.2  3 

,50 

B.C.  Power  “A  ”  . 

. . 

2.00 

.50  (J 

Apr. 

IS 

Mar 

y  1 

1.00 

2.00- 

Bralorne  Mince 

.80 

.20  q 

Apr. 

1  5 

Mar 

4  1 

40 

HO 

Brantford  Cordaa^  a 

1.40 

.)2',  T 

Apr. 

1  > 

Mar 

20 

.hS 

1.40 

Do.,  extra  . 

.10 

.Apr 

1  > 

Mai 

i  1 

.20 

.40 

('algarv*  Power,  I’rcf  . 

o.(U) 

I  SO  .| 

Mas 

1 

Apr 

t  1 

3.00 

o.oo 

('an.  Bank  of  Comm 

erce  .  .  ,  ,  , 

8  00 

2.00  n 

Mav 

1 

Mar 

4  I 

4  (in 

8  00. 

Can.  Breweric.s,  f’rel. 

2  00 

.SO  «i 

Apr. 

1  S 

Apr 

f> 

1  00 

2.00 

('an.  Bronze  Comnion 

1  .rO 

.S7’t 

May 

t 

Apr 

20 

.75 

1  SO 

Do..  PrfI . 

-  -  T 

5.00 

125 

Mav 

1 

Apr 

20 

2. SO 

s,on 

Can.  lairbanks  Morn 

<•.  pref.  ,  , 

(>  0(1 

1.30  ,, 

Apr. 

1  s 

Mar 

>  I 

3  00 

b.OO 

('an.  for.  Invesini.,  Com . 

.70  Ini. 

Mav 

I 
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1  S 

.70 

1 20 

Can.  Gen.  Investment 

.M) 

.12’,  0 
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1  s 
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J  1 

.2S 

.so 

Can.  Industrie,  pier 

7  00 

1.7  >  q 

Apr. 

IS 
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J  1 

.3.  SO 

7.00 
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0  00 

1.30  f| 
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29 

Mar 

4  1 

4.00 

0  on 

(!an.  Iron  loundrics. 

pref . 

2.50  ml. 

•Apr. 

50 

Apr 

1 

2  SO 

SHO 

Can.  North  Anier.  p 

el . 

7.00 

1.75  ,, 

Apr. 

I  5 

Mrt  r 

J 

3.50 

7.00 

Do.,  common  .  . 

1.20 

.4(1  q 

Apr. 

1  5 

Mar 

J 1 

.80 

1.20 

Commercial  Alcohol 

.10  Int. 
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1  S 

Mav 

.10 

Commercial  AIco!k>1. 

pref.  ...  * 

.40 

.  1 0  q 
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1 5 
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i 
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.01  U 
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•Mav 

1 

Apr. 

20 

S  RJ 

10.00 
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? 
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I 
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')  so 
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s.oo 
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IS 

^!ar 

3 

2  SO 

s.oo 

Do..  Orel . 

7.00 

1.75  q 
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1  s 
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3 
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7  00 

“ome  Mines  . 

2.00 

.50  q 

Apr. 

20 

Mar 

4 

1  00 

2  00 

Gunnar  Gold . 

.0 4  int. 

Mav 

1 
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I  5 

.03 

«>b 

f'ronlier  KovalitieR  . 

.  . . 
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,02 

Haves  Steel  Drod..  P 

.00  A 

|un. 

JO 

Inn. 

15 

.80 

hO 

Hollinger  Cold  . 

.b'i 

.05  M 
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22 

Apr. 

8 

.20 

Do  ,  L.xtra 

.0  5 

Apr. 

22 

Apr. 

8 

.  10 

IS 

Howard  Smith  jjref . 

6.00 

1.50  q 

Apr. 

IS 

Mar. 

51 

3.00 

b.OO 

Humberstone  Shoe  .  . 

1 .00 

.2t  q 

Nlav 

1 

Apr. 

t 

SO 

1 . 7  5 

Imperial  Bank . 

10.00 

2.50  q 

•M  i)  V 
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3 

5.90 

10.00 

Intern.  Bronze  Powd., 

Pref . 

1  so 

3  7  q 

Apr. 
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.7S 

I. SO 

.Do  .  I'omnton  .  . 

1.50 

.yf '2  ‘1 

Apr. 

Mar. 

}  1 

.7S 

ISO 

llcplying  lo  a  loiter  sent  lo  Hain-i 


needs  of  the  home. 


Gas  companies  have  couiinued  ip  distribution  system  has  been  set  up 


inaugurate  more  favorable  rates  for 
house  heating  through  central  plant 


to  handle  a  maximum  liourly  demand 
for  gas  fuel  more  than  four  times  as 


burners  and  equipment.  It  is  estim-  n-s  that  required  for  the  Cen- 

ated  that  thc  total  number  of  gas  ®f  Progress  Exposition  in  Chi- 


central  bouse  heating  installations  ®®So  during  1933-34. 
connected  to  the  lines  of  all  United  “  ■ 

States  gas  companies  in  1938  amount-  Maritime  Gasoline  Intereats 
ed  to  825,000.  In  addition  there  were  •  r»  • 

approximately  1.400,000  dwellings  Disciiaa  Exempbon  Kel 

heated  by  unit  heaters,  space  heat-  -  - 

ere,  floor  furnaces,  etc.,  giving  a  Miritimr  Bureau  The  Financial  Timac 
total  of  more  than  2.225,000  homes  in  Halifax.— A  meeting  of  exccu 


p  same  source  of  $.311,000.  l•'inuIlcial  Times,  in  which  the  re- 

. — - - - -  centlj-  announced  capital  reorgani- 

A  I  i"'  J-  z  CL  zalioii  plan  of  the  company  was 

Anglo-Canadian  Oil  to  Snow  i  being  inequitable  to 

Elarnings  of  12c.  Per  Share  I ‘'®n’'iioa  .sharchoidcr.i,  w.  a.  mc- 

_ _ _  Kaguc,  prominent  financial  writer 

The  annual  report  of  Anglo-Cana-  economist,  tal^cs  issue,  will, 

ID  Oil  Company,  covering  the  com.  argument  advanyed  m  the  criti- 
ny-s  fiscal  year  ended  .lanuary  "J  ''®^asuc's 

5t.  1939.  will,  it  is  expected,  be  1®'  ®^  follows: 

/„  /!,„  •bo  Secretary. 


during  1933-34.  dian  Oil  Company,  covering  tbe  com-  .  rt\ 

- —  -  I  pany’s  fiscal  year  ended  .January  ' 

z'  r  1  1  3Ist.  19:39.  will,  it  is  expected,  be  *■ 

time  Gasohne  Interests  1  released  to  shareholders  before  the 
Discitss  Exemption  Rebates!  end  of  the  present  month.  It  is  un- 

_  j  derstood  that  net  carning.s.  after  aj  1°”,' 

timr  Bureau  The  Financial  Timea  heavy  allowance  for  depletion  and:  ''®' 


Hamttton  Bridge  Compan,' 
Hamilton,  Onf.  . 


total  of  more  than  2.225,000  homes  in  Halifax.— A  meeting  of  executives  depreciation,  but  before  income  tax'.| 
the  United  States  that  are  heated  by  of  wholesale  gasoline  companies  in  ^®  over  $300,000.  and  after  in  - 1 
gas.  the  Maritimes  and  government  of-  ®o™®  ^h®  i'®*  equival- 

The  American  Gas  Association  All-  ficials  of  the  three  .Maritime  pro-  ®“t  to  approximately  12c  or  !3c  per  fci  -s  to  t  ie  average  markoi  ratios 

Gas  HWe  Prograiu  includes  an  vinces,  was  held  here  in  connection  ®hare  on  the  2.000.600  shares  of, 

architectural  competition  for  the  with  the  handling  ot  rebates  to  the  cotnnion  stock  outstanding.  j 

design  of  ail-gas  homes,  a  builders’  non-taxable  users  of  gasoline,  those  This  is  considered  a  good  slu)v.  -| 
competition  for  the  actual  construe-  principally  affected  being  fanners  ing  in  view  of  the  fact  that  six  of] 
tioa  of  all-gas  homes,  and  the  All-  and  fishermen  who  are  exempt  the  company’s  13  presently  produc-' 

Qu  Homo  Demonstration  Program,  from  the  tax  on  gasoline  used  In  Ing  wells  only.came  into  pr/^iiiclion 
This  program,  inaugurated  at  a  time  other  than  highway  vehicles.  during  the  year,  and  consequenil.i  i 

when  the  subject  of  housing  is"  being  Under  the  present  system,  the  tax  the  full  benefit  of  the  present  rate  , 
highly  publicized  and  when  building  is  collected  by  the  wholesaler  for  of  production  from  all  of  the  coni- 
ia  becoming  increasingly  active  wUl  the  government  and  the  latter,  ip  pany’s  wells  is.  not  reflected  in  the 
play  an  important  part  in  assuring  turn,  refunds  it  to  those  entitled  to  statement  covering  the  fiscal  per- 
the  increased  use  of  gas  and  gas  the  exemption.  The  method  of  col-  iod. 

bnrAiat  appliances  in  new  and  mo-  lection  and  making  of  the  rebates  It  is  expected  that  the  company’s 

demlzed  bombs  during  1939.  from  the  standpoint  of  the  comSum-  new  enteking  unit  -ct  the  Brandon 

The  suecees  of  recent  national  CO-  cr.  wholesaler  and  the  government  refinery  will  he  in  opciaiioii  in, 
opg^Ative  sales  campaigns,  8pon3ored_  was  the  subject  of  th^e  copierence._  \ia.v. _  _  ^  l 


A  letter  addressed  to  yon  b.v 
F.  E.  Lathe,  and  printed  in  The 
Finanrial  Times  of  April  Tth,  re- 


s!oek  to  the  conTfnon  stock  of 
your  coiiipan.'.,  which  ratios  var¬ 
ied  from  3.3  times  to  9.8  times, 
and  uses  llimi  lo  jiiiicize  ilie  re- 
or.ganization  plan,  v.liich  sets  a 
ratio  of  40  t3  1. 

W'lion  a  preferred  sroek'  accu- 
m.u.latcs  heavy  dividend  arrear.s, 
such  market  ratios  reveal  cither 
a  hope  of  sufflcieii)  .sueec.ss  lo 
leave  considoralile  values  for  the 
coininon  or  else  a  hope  that  the 
preferred  claims  liave  Ijeen  dis¬ 
charged.  or  else  a  hope  tliat  thc 
preferred  claims  will  be  mater¬ 


ially  reduced  in  favor  of  thc  com¬ 
mon  stock  in  H  1  eoi'ganization 
plan. 

The  former  hope  for  many 
companies  in  a  similar  position, 
has  to  be  abandoned  through  I  he 
realization  that  business  pros¬ 
pects  arc  not  good.  The  second 
possibility  is  likewise  slim,  now 
that  the  senior  security  holders  are 
on  guard  against  agreeing  to  su:  h 
unreasonable  concessions  as  have 
been  so  common  in  the,  past. 

Common  shareholders  in  this 
position  must  be  prepared  to  see 
all  earnings  go  to  the  preferred  in 
accord  with  the  existing  rights, 
which  probably  would  postpone 
earnings  on  thc  common  so  far  as 
to  give  it  only  a  nominal  present 
value  in  thc  market;  or  else  the 
reorganization,  especially  where 
only  one  class  of  stock  is  to  he  is¬ 
sued.  must  distribute  the  new  se¬ 
curities  in  such  a  ratio  as  recog¬ 
nizes  the  present  rank  of  claini.s. 

'j’lie  mimagemeiit  is  to  bo,  coii- 
gralulated  on  bringing  forward  a 
plan  which  recognizes  the  facts 
and  wliich  is  fair  to  both  •,:lasscs. 
valuing  the  preferred  at  a  ratio 
coinniensiirate  with  its  rigliis. 
and  at  thc  .same  lime  rotaining 
the  common  .in  the  picture. 

Yours  very  truly,  ;  ■■  . 

W.  A.  McKACUE. 
April  8.  1939.  .  _ 
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CRITICISM  FOR 
W’PEG  EXCHANGE, 

UTILITY  BOARD 

— : -  ! 

Spedal  Committee  Reports  on 
Findings  of  Investigation  of 
Security  House  Failures 

NO  CHANGES  IN  LAW 


Winnipeg  Bureau  The  I'inancial  Ttraea 
Winuipes.  —  Criiii-isinis  of  tlic 
MiuuijiCi;  Stoi'k  llM  baugc  and  the 
Publie  Utility  Board  arc  contained  in 
a  report  of  a  special  coiuuiittee  of 


Bond  Market 


Prices  of  Key  Government 
Issues  Well  Maintained 
in  Face  of  European  De¬ 
velopments  —  Municipal 
Financing  Active  —  In¬ 
dustrials  Lose  Ground 


U.S.  and  Canadian  Underwriters 

Of  Gatineau  Power  Bond  Issue 


I  Washington.  —  In  an  ainendmeut  i  A.  C.  Allyn  &  Co.,  Tnc.,  Burr. 

I  to  its  registration  statement  filed  Gatuictt  ^  Co..  Hayden.  Miller  & 

with  the  SIDC  Gatineau  Power  Co.  I  Co.,  .\ruold  W.  Jones  &  Co..  Inc., 

li.vts  underwriters  of  JCl’.GOO.OUO  j  Minsch.  Mouell  &  Co.,  Inc..  G.  H. 

bond  issue.  Walker  &  Co..  J200,000. 

Underwriters  of  the  $15,000,000  itn.cuv,rth  t  hannir  r.r.ii,-ht.ri,i,.o ! 


|li.vts  underwriters  of  $02,500,000  Minsch.  Mouell  &  Co.,  Inc..  G.  H. 

I  bond  issue.  Walker  &  Co..  $200,000. 

i  ,  Underwriters  of  the  $$5,000,000  Bosworth.  Chanute.  l/oughbridge 

bertes  “A”  per  cent  bonds  of  &.  co.,  Kdgar  Kicker  &  Co.,  The  II- 

I  IJbJ  (pajahle  in  U.S.  funds)  fol-  linois  Co.  of  Chicago.  The  Milwau- 

I  IfPo  Co  Noulfin  .\hhr  k-  Co  t>iil. 


VANCOUVER  MAYOR 
FIGHTS  GAS  PRICE 

Would  Set  Up  Independent 
Gasoline  Dealer  to  Compete  | 
With  Big  Concerns 


FOR  SALE 


CROWN  TRUST 
COMRAMY 


ua  U'ayauic  m  u.b.  lunus)  lot-  linois  Co.  of  Chicago.  The  Milwau- '  Var 
,  !  kee  Co.,  Newton,  Abbe  Ac  Co.,  Put-  ha\  in 

first  Boston  Corp.  will  under- j  uam  &  Co..  $100,000.  again 


Oiuiiiio.,.  i-.MuaueO  uuu  me  Toronto  Bureau  Thr  Ti _  uuu.ouu  earn;  llaise.V,  Stl 

Public  Utility  Board  arc  contained  in  'lornntn —u-hii  s  t  MeHou'  Securities  Cc 

a  report  of  a  special  coiuuiittee  of  ’  high  grade  bond  poppoo;  gjair  &  Co.,  Inc., 

tile  Icgisl.atiirc  uarued  .\pril  17.  1057.  Pfifcs  edged  downward  following  giuson  Corp.,  $1,500,000; 
to  investigate  failure  of  security  the  long  Easter  holiday  which  eu-  Hall  &  Co.,  In’c,,  $1,250,000. 


write  $3,800,000. 

Buiith,  Barley  &  Co..  Dillon,  Read 
&  Co.,  and  Kuhn,  I/ocb  &  Co.,  $5,- 
000,000  each;  Halsey,  Stuart  Co., 
luc.,  Mellou'  Securities  Corp..  $2,- 
000,000;  Blair  &,  Co.,  Inc.,  Lee.  Ilig- 
ginson  Corp.,  $1,500,000;  Harris. 


Vancouver  Bureau  The  Fiaanciel  Timaa  i 

Vancouver. —  .Mayor  Lyle  Telford.  | 
having  failed  to  establish  a  case  i 
against  the  grain  elevator  eonipan- . 


brokerage  houses  iu  Manitoba.  Ap-  compassed  another  period  of  politi 
poiutnient  ot  the  comiiiittce  follow-  ,  .u  1.  ■  . 


Underwriters  of  the  $17,300,0(10  'ct*.  after  declaring  that  \ancouvcr 
Scries  "B"  J-"';  per  cent  bonds  of  "as  being  "taken  for  a  ride  ’  by  the  | 
1060  '(payable  in  t'aiiadiaii  funds)  j  wheat  interests,  ha.s  turned  hLs  at-  . 
follow;  ;  tentiou  to  the  oil  companies.  I 

The  l.tomiuiou  Securities  Corp.  j  Claiming  that  Vancouver  is  being! 
Ltd.,  Koval  Securities  (  orp..  Ltd..  I  charged  too  much  for  gasoline,  thei 
.A.  E.  Ames  A-  Co.,  Ltd..  Wood, :  yo'  ialist  Dr.  Telford  has  entered 


Blyth  Ai  t  o.,  Inc.,  Bodell  Ai.  Co., 
Boubright  Ai.  Co.,  Inc.,  Glore,  Uor- 


Gundy  Ai,  l  o..  Ltd..  $2,000,000, 


into  an  agreement 


V.,,  i,ir  iw.iuiMumc  ioiiu«-  icu  i  „  ^  Boubright  At  to..  Inc.,  Glore.  Uor-  AlcLcod,  \ouug,  Mcir  K  to..  Lti 

ed  collapse  ot  the  tormer  VMnuipeg  prices  of  lly  gov^n-  ^  '  Goldman  Sachs  At  Co..  $1,500,000. 

&  Co  !  which  closed  I't^cn  main-  Lcbmiiu  Bros..  Harriman.  Kiplcy  &  Thomson  Ai  Co.,  Ltd.,  $1.- 

t  '  1110  •  *•  I  I  '  1'  i  i-^-  t-uiuod  oxtronicly  well  I'lir  hroRU  ^  Wliito,  Weld  &  Co.,  $1,-  -jO.OOO. 

vember,  1  I5b.  with  heavy  I. ah,  , ties  stoc^k  racket  has  been  000,000.  McTagpart,  Hannaford,  Birks  ..t 

iciv^i’hcnr'^'*'*^'^  ‘tt-bctb  to  among  the  speculative  cor-  Coffin  At  Burr,  Ine.,  5V.  E.  Mutton  Gordon,  Ltd..  $000,000. 

poratiou  bonds  but  government  *  0:o.,  Kidder,  Peabody  At  Co..  I’.  S.  Hanson  Bros..  Inc..  Savard.  llndi 
Its  report  was  U'l'lcd  in  the  legis-  bonds,  undoubtedly  supported  by  ^>ot'lcy  Ai  Co..  Otis  &  Co..  Stone,  son  Ai  Co..  Inc.,  L.  G.  Bcauhicn 
laturij  last  week  by  Hon.  \V.  J.  .Mu-  bonds,  undoubtedly  suimortcd  bv  tlie  'Vebster  t  Blodgett,  Jne.,  $730, opo.  Co,,  Ltd.,  Collier.  .Norris  Ai.  Ileudc 
.tor.  I  he  luvestigattug  work  ecutred  Bauk  of  Canada,  have  held  their  owu  ^lex.  Brown  Ai.  Sous,  Estalirook  &  son.  Ltd.,  $.')00,000. 
largely  on  operations  of  the  Auder-  ^  grade  market  UhM-Garteu  Ai  Co.,  Heinpliill  5V.  C.  Pitficid  At  Co..  Ltd,,  $15(1 


MeLcod,  Young,  M  cir  &  Co..  Ltd.,  i  intlependcnt  oil  man.  to  import 
.500.000.  eomiietition  with  the  product  i 

Nesbitt,  Thomson  At  Co.,  Ltd.,  $L-  established  companies,  in-' 

UOOO.  eluding  Imperial.  Shell,  Union. 

.\ieTaggart,  Hannaford,  llirks  &  Stf^ndard.  Home.  Signal  and  Texas.; 
irdon.  Ltd..  $000,000.  !  Uabne  claims  that  he  will  he  i 

Hanson  Bros..  Inc..  Savard.  llndc- 1  •*^*’'*^  bring  in  gasoline  at  a  "laid 
ti  Ai-  t  o..  Inc.,  L.  G.  Bcauhicn  &  “f  eight  vents  a  gallon 

I, .  Ltd.,  Collier.  .Norris  Ai.  Ileudcr-  Provineia)  tax  is  seven  cents  a 

II.  Ltd.,  $.')00,000.  gallon,  so  this  would  give  Vancou- 

\V.  C.  Pitficid  At  Co..  Ltd,,  $150.-  fifteou-cent  gasoline.  The  pres- 

0:  Bell.  Gouinlock  At  Co..  Ltd.,  fetail  price  of  .gasoline  iu  \au- 


Bv.j  Yvholc  thc  high  grademarket  Hall-Gartcu  Ai  to.,  Heinpliill  w.  t.  Uitficld  Ai  to.,  i.ia.,  TKiO,-  ‘  in- 

sou.  Greene  hrm  and  since  Its  failure  appears  to  bo  im  a  somewhat  better  &  Uo.,  W,  C.  l.anglcy  Ai  Co..  000:  Boll.  Gouinlock  At  Co..  Ltd.,  of  .gasoline  i 

there  have  been  amendments  to  the  position  as  some  dealers  report  that  ‘^iUcr  Ai  t  o..  E.  H.  Kollins  &  Sons,  Cochran.  Murray  Ai  Co.,  fJd..  $t00.-  twenty-eight  cents. 

M  ^  u  !i  '**'7 .1  institutions  that  were  definitely  out  Schrocdcr.  Kockefcllcr  At  Co..  000,  Kerrigan,  .MacTicr  At  Co.,  Ltd.,  Although  thc  operating  oi 


stHc*t^v^conm1ieri‘'wb^^  niarkct  before  Good  lYiday  Union  Securities  Corp.,  Whit-  Aldred  &  Co..  Ltd.,  $300,000.  Mid 


strictly  complied  with,  are  sufficient 
to  safeguard  security  investors,  tlie 
report  say.vi.  No  further  ehaiigcs  in 
tlie  law  arc  recommended. 


arc  showing  some  interest  on  the  Weeks  &  Stubbs.  lue.,  and  The  hind  Securities  Corp.,  Ltd..  Grccn- 


buyiug  side  and  there  arc  signs  of  "’'“^consin  Co, 


shields  Ai  Co..  Inc.,  $230,000, 


Although  thc  operating  oil  com¬ 
panies  are  convinced  this  it  will  bo 
impossible  for  anyone  to  sell  gaso¬ 
line  at  such  a  price  and  remain  in 


increase  in  retail  demand. 


Dominick  &  Dominick.  Granbery.  Gardmcr  &  Co..  Ltd.,  R-  A.  Daly  &  ■  business,  they  see  in  Mayor  Tel-; 


...  I  riie  critical  week  ..iiH  -.rvom-a  Maraehc  &  Lord,  Starkweather  Ai 

Thc  report  says  that  had  thc  stock  I  iv,  t-inn  ooo 

c.vchangB  and  utilit.v  board  done  j  to^'Sfy  S' 

ri,i  "•illingncss  to  participate  in  the  ua- 1  "'‘dteside  Ai  Symonds.  Inc..  E 


the  Anderson  Gree  m  ini  "•"lingncss  to  participate  in  the  Ga-  '' h’Wsidc  Ai  Symonds.  Inc..  E. 

I  o  ADderbOD,  Grccae  firm  AAouId  rcfuudinc  ranadi  ui  Hp  iI  Clarko  &  Co..  Horublowcr  &  W  ee 

probably  have  been  discovered  be-  ^‘uuumg.  Lduauiaoi  deal-  .  4niiu.nv  a  4‘>rAonn 

fore  It  was  forced  to  quit  business.  however,  have  underwritten  Tuckci ,  Anthony  As  Co.,  $-o0.000. 

Tbc  stock  exchange  is  blamed  for  issue  but  public 

having  failed  to  get  a  solvency  cer-  offering  has  been  postponed  uul'l  '  CM  A  1 1  TD  I  ACC  IM 
tificato  of  its  broker  members.  In  oiarkct  condition.s  arc  less  uucer-  I  I  H  K  LMjj  I N 

neglecting  to  do  this  it  did  not  even  olfering  may  be  made  , 


T  Ai  Co..  r<td..  Mills,  Spence  &  Co.,  I,td..  i  lord's  move  one  more  interference 

Matthewk  &  Co..  Mead  &  Co,,  l-td..  I  with  private  business  and  industry 

base.  Canadian  Alliance  Co.,  Ltd.,  Keiic  and  another  manifestation  of  a  pol- 

:.  W,  T.  Locicre.  luc,,  Brawlry.  (  alliors !  icy  that  has  made  business  iiuer- 


Real  Estate 

TTj^OR  over  Iwrnly-fivc  years  iwe 
^  liave  been  iiegnliating  and 
closing  real  rslale  transactions 
lor  our  eliculs.  Our  experienced 
officers  help  lo  avoid  the  com¬ 
plications  and  solve  the  various 
difficulties  which  .arc  so  liable  to 
arise  in  conncctiou  with  real  estate. 

Coiisult  our  Offh'pr.s 

Crown  Trust 

Uoiuifaiiv 

■  »y 


Whiteside  <6  Symonds.  Inc..  E.  W,  T.  Eocicre.  luc,,  Brawlry.  (  alliors '  icy  that  has  made  business  iiuer- 
Clarke  &  Co..  Horublowcr  &  Weeks,  &.  Co.,  Burns  Bros.  &,  Denton,  Lld-.iests  generally  hostile  lo  Telford’.'' 


Executors 


I  rnxicrs  ::  I  inancial  Agents 


having  failed  to  get  a  solvency  cer¬ 
tificate  of  its  broker  members.  In 
neglecting  to  do  this  it  did  not  even 


administration  Mbatever  volume  of' 
gasoline  may  be.  imported  by  thc  | 
city  represents  .lust  .';o  much  reduc- ; 
tiou  in  the  Vancouver  market. 


:mo>tkeai  ioromo 

393  St.  Jauicfi  Street  89  Kuig  Street  eet 
Let  IIS  serve  \nu  find  your  family 


observe  its  owu  bylaws,  it  is  dc-  w’cek  or  eveu  later,  depending 

chared.  developments  in  Europe.  Pro- 

Tbe  blame  on  tJic  utility  board  is  Uminary  indications  point  to  a  good 
for  having  failed  to  comply  to  thc  ’’csponse  from  institutional  inves- 
Icttcr  with  provisions  of  tlie  Bceuri-  issue  w'hich  under  or- 

tics  act.  Thc  act.  even  before  diDar.v  market  conditions  would  un¬ 
amended,  required  every  broker  to  doubtcdly  sell  quickly, 
file  annually  with  the  registrar  of  Of  thc  $62,500,000  Gatineau  issue 


SMALLER  LOSS  IN  [HIGHER  EARNINGS  I-'"-—  — 
1938  CLAUDE  NEON,  FOR  OHAWA  CAR 


tors  for  the  issue  w  hich  under  or-  Deficit  After  Depreciation  and  i  Moderate  Improvement  in  Net 


Interest  of  $1,054  Against 
$36,037  in  1937 


the  htility  hoard,  a  certificate  as  to  $45,000,000  is  to  be  placed  in  the,  Report  of  Claude  N’con  Genera 
his  financial  position,  signed  by  thc  United  States  and  has  been  under- 1  Advertising  Etd.  and  wholly-ownc' 


ned  ,  wa  Car 


lOr  193o  at  $(p4,l9b  Against  real  will  enrich  Montreal’s  treasurv 
$60,795  by  $490,000.  according  to  decision 

-  taken  by  tlic  Private  Bill.s  ('(ininiit- 

Ottawa  —  Annual  report  of  Otta-  ’fee  of  the  Ijogislative  Assomtily.  The 
a  Car  .Mauufactui  iug  Company.  ATontreal  Light,  llr.it  *  Power  will 


Icc  On  The  St.  Lawrence 


itime  Bureau  !  hr 


Saint  .lohn.- 


brokor  or  by  two  mcnibors  or  offi-  written  there.  The  Canadian  por- ^  .sbbtidiurios  for  thc  year  I9o8  sbowb  I  Liuiitcd,  report  for  the  year  ended  in  its  ennlracl  to  i2upply  power  to  tug  in  thc  Mai  itiiiU'  pi 
cial.s  of  his  firm,  and  also  by  an  in-  tion  of  $17,500,000  bas  been  under- 1  a  lo:3s  of  $1,054  after  depreciation  '  December  :;i.  19-38.  sliows  net  income  the  city,  suffer  a  reduction  of  $350.-  OMtenditure  of  monev  oi 


dependent  auditor.  written  by  Canadian  dealcrti.  land  $31,-3* 

Tlaj  IVuivo  for  One  Tear  Municipal  Issues 

It  also  provided  that  thc  board  .  i  .  j  l  compares  i 

might  iu  any  year  waive  this  require-  Almost  a  record  number  of  muui-|tor  similar 

iiicnt  for  that  year  only  and  provided  bond  issues  for  thc  year  to  :  jug  period, 

tlie  waiver  was  iu  writing  if  the  ^  'were  sold  or  put  up  for  ten- 1  Consolidt 


and  $31,232  accrued  interest,  for  the  at  $64,196,  after  depreciation,  taxes,  000  in  tlic  purchase  price  it  lias  t'rs  to  open  tiic  St.  Uiwnn 
JIany  Municipal  Issues  iycar  ended  December  31.  1938.  This|etc.,  equal  to  $5.45  a  share  on  11.779  been  getting  from  City  Halt.  days  I'arlior.  and  ji  i.,  p,.! 

compares  with  a  loss  of  $36,037,  af- ,  shares  of  no  par  capital  stock  out-'  rioll  Telephone  Co.  will  ho  taxed  Uien  is  no  nr.c-.-iiv 

Almost  a  record  number  of  muui-|tor  similar  charges,  in  the  prcccd-  standing  at  tlic  end  of  the  year.  $125,000:  Canadian  National  Tele-  expcndiiuic  a.-  ihc 


cut  IS  .ippi'a:'-  j  ’'.Nil,!  ii  inu.'-i  he  rcmciiibcrcd  i!i 
IHCss  Oh  ihcjlln.-e  figures  do  not  include  an 
on  u'c  lifcak  ,'h  ni.  to:  lairvinc  •■har.cc.s  on  '1 
awrciicc  a  .rapit.ii  co-i  of  tin.-,.  \  .-.els.'’ 

i.'  pointed,  out'  A.-kiiu;  "When  is  ilin.  p.llv  j,.  ; 
Cs:-(l,'  lor  Ihi-  lip  OI  Ifiil  fii  and  ..li  end  pu'  to  I 
tile  poris  ill  thc  local  paiicr  i.o.,s  op  to  -a\  : 


This  compares  wit’h  net  incoinp  graphs.  Canadian  Pacific  Telegraphs  '’'■f''  ’"ccs  are  qiiiic  capald,  ol  (•'"  i  rc  (  anada  withou 


Consolidated  balance  sheet  shows ,  of  $60,795  after  similar  charges,  for  ;,nd  Domini 


broker  was  a  member  iu  good  stand-  during  thc  past  week,  indicat- '  current  assets  of  $112,356  and  cur-  the  preceding  year,  equal  to  $5.16  Cotiipany,  $5,000  each 


ing  of  the  Wiunipeg  Stock  Exchauge.  that  there  is  money  available  rent  liabilities  $153,460.  against  cur-  per  share  on  the  same  number  of 
and  regularly  audited.  for  investment  iu  Canada  in  spite  of  rent  assets,  including  $203,419  long  *  shares.  Total  income  is  siiown  at 

At  one  of  the  sessions  of  the  com-  international  situation.  .Mo.st  term  Neon  contracts,  of  $277,319  and  $106,571.  compared  '  witli  $102,925  in 
niittec  it  was  explained  that  this  was  itniK^rtaui  of  the  sales  was  ihat  of ;  current  liabilities  of  $171,518  a  year,  the  previous  year.  Allowance  for  dc- 


(Jesigned  to  be  utilized  with  the  re-  of  Shawinigan  l'’alls,  Que- '  ago 


preciation  was  $14,826,  agamti  $U’., 


vised  bylaws  of  the  stock  cxchauge,  *^^0,  whose  $670,000  issue  of  4  pt>r  j  included  in  thc  auditors’  report  is  909.  Dividends  paid  in  1938  totalled 

passed  in  I'cbruar.v,  1031.  The  re-  cent  serials  sold  at  a  prk-e  of  100.20, ,  Hjq  following  slatcnieut:  "The  com-  $47,116,  against  $23,558  in  1037.  Argcmlilo 

port  says  that  the  governing  coin-  “ut  three  other  small  Quebec  is- j  paiiy’s  proportion  of  thc  aggregate  Balance  sheet  shows  currciii  as-  •/’?  i . 

mittec  of  the  exchange  accepted  the  sues  were  also  included  in  thc  list  uet  profits  approximately  $14,000  of  [set-  of  $641  253  and  current  liabili-  Serfin  ExVe'il’VfloB . 

responsibility  for  oxamimitiou  of  its  of  sales.  Village  or  Metis  Beach. '  purily-owncd  subsidiary  companies.  ,ics  of  $’566  853  leaving  working  ca-  Bolivia  T’s  is, iS 

broker  iiicmhers,  by  reason  of  its  UU-V  of  Cap  dc  la  Aladcliuc,  and  ,  nic  accounts  of  which  have  not  been  piial  of  $274,400.  against  $259,342  iu  ;  . 

own  bylaws.  .Municipality  of  Beaupre.  ’Tenders  |  consolidated,  in  thc  balance  sheet  ,ijc  previous  vear  Investments  arc  Bucnn- .AirosS’s  isci! !.’!!!! 

"Tlicro  was  not  filed  with  the  ’^cre  asked  on  two  small  Quebec  ;  i,uvo  not  been  taken  into  accouni."  :  carried  at  $83  400  against  $78,300.  ’2?’ . 

registrar  atinually,"  it  .states,  ‘’and  offerings,  the  Village  of  L’Abord  a  j.  r  Kobertson.  president,  states  : _  '  _ :  r°l‘'vnr‘t  banks  . 

tlic  board  did  not  require  at  other  Plouffc,  and  the  Town  of  St.  Jc- I  ^juit  during  tnc  year  bonds  of  the  ' — '  !  Cuba  rm..  Works  S'^'b  ists. 

times  the  filing  of  the  certificate,  romc,  and  one  $45,000  issue  of  3Vii  company  for  sinking  fund  purposes  RcsullS  of  TctltlcrS  Kr~iV,.' . 

It  acted  under  Ihc  section  w  hereby  per  cent  20  year  instalment  dehcn-lt,,  H,p  fuco  value  of  $257,500  were  <-.rrman  irer. 

it  nirght  give,  a  w  aiver  of  this  pro-  lures  of  the  town  of  Port  Ulgin,  i  purchased  at  a  cost  ot  $151,023.  The  i -  '  Gorman  Exi.  t’h  ini9. ; . 

vision,  although  it  never  got  its  Ontario.  „  v  „  annual  saving  iu  bond  inlorcst  j  filv  of  Sliavviiiiaiin  I'alls,  ()ue.  '  •iB'I'an',’'r  .'s  k's.v. 

waiver  111  writing.  Y-  K-  *  ',mn„nfs  ti,  $1fi  7"7  eny  Ol  inigan  i  .ms,  Krongor  i  Toll  .-.’b  1939 . 

••The  registrar  annually  received  Losses  ui  Industrials  value'  of’  bulletin  siruc-  b  ' '  ’  ’ ! ' !  ^ 

a  list  of  members  of  the  cxchauge  t,.  .i.„  . . .  - _  _ i _ .  'week  aw.irded  an  issue  ot  $b(U.nnu , .nc.r. 


International  Bonds 


t-^uppliod  by  M.  Ktddrr  t?-  Co. 

Bid 

,\ntionuia  E\t.  .N  T's  HMii  . 

Argriitino  4’  -/n  1971  . . 

.\u«tralia  .“»>  lO.’So . .  97 

Belgium  6*8  t95o  . .  100 


iIh'  board  tlid  nut  require  ut  other  Plouffc,  and  the  Town  of  St.  -fc- 1  during  I'nc  year  bonds  of  the 
times  the  filiug  of  tlie  certificate,  romc,  and  one  $45,000  issue  of  ’JVi;  company  for  sinking  fund  purposes 

It  acted  under  Ihc  section  whereby  per  cent  20  year  iusUlmcnt  dehen-it,,  H,c  fuco  value  of  $257,500  were 

it  might  give,  a  waiver  of  this  pro-  lures  of  the  town  of  Port  Ulgin,  i  purchased  at  a  cost  oi  $151,023.  The 

vision,  although  it  never  got  its  Ontario.  .'annual  saving  iu  bond  inlorcst 

waiver  in  vvriiing.  »  t  •  .  amounts  to  $16,737. 

The  rcgisirar  annually  received  Losses  ui  luduslnals  value  of  bulletin  siruc- 


vision,  although  it  never  got  its 
waiver  in  vvriiing. 

"The  registrar  annually  received 
a  list  of  members  of  the  cxchauge 


iicsulls  of  Ten  tiers 


Lily  of  Sliawiiiigiin  I'iills,  (}ue. 


from  its  sccreliir.v  winch  indicated  substantial  losses  were  poste 

they  were  in  good  standing  and  „,„y,  ,o,ccr  grade  issues 

were  under  tlic  bylaws  regularly  week-end,  while  only  a  fc 
audited  as  required.  he  name  of  ,1,^  i,j  ^ 

Anderson.  Greene  &  Co.,  the  one  fp^pijoual  dccliaes.  Among 

brokerage  liouso  o  which  atten-  Telephone  3’.s  of 

non  was  directed  during  the  in-  ,, 

quirv.  w(is  among  those  listed  as  ‘  , 

nicmbcr.s  on  tJu-  lists  given  to  the  remainder  were  t 

'•Tb’c'"’ registrar  annually  rogis-  ““^hungt'd  or  fractic 

tcfcd  tbc  brokers  on  tbe  list,  iuclud- 

ms  Audorfsou.  Grecur  k  Co.,  iu  rc-  Ihe  bpoculativo  newsprint  : 


In  thc  field  of  industrial  bonds,  turos,  electric  and  neon  sijrns,  etc.. 


Nor>kay  t’v  P  P'oS 
Norway  Kxt.  I’.i’s  1965 


utilities  Bell  Telephone  3’.s  of  1957 

.  J  were  off  1%  points,  while  Inteua-  ,  i  ■ 

quiry.  w  ;is  among  those  listed  as  ’r  in,,  i„„,  ..  I  .  I  lict  works. 

nicmbcr.s  on  tJtc  lists  given  to  the  remainder  were  gencr'-  Town  «f  Port  Elgin,  O-t.  i  f ’’’"h  s'"? i 

'•Tbc  registrar  annually  rogis-  ““cbungc'd  or  fractionally  Tenders__on  a  $45,000  issue  of  3V- 

tcfcd  tbc  brokers  on  tbe  list,  iuclud-  per  cent  ,0-jcar  inslalnitiil  i  ,jc,.  was  a  bid  of  !t8.63  ou  thc  4’s  sul)-  I 

lug  Audersou.  Grecuc  A-  Co.,  iu  re-  ’Hie  speculative  newsprint  show- j  turcs  will  b(^  received  by  U'e  town  .  ^  syndicate  composed  oil 

liaiicc  ou  the  letter  from  the  secre-  .substautial  losses  for  the  second  j  of  Port  Elgin.  Ontario,  up  till  12,^  Bcaubion  &  Co..  Baiique  Caua- } 
tary  of  the  p-xchangc.  week  Iu  succession  with  Abitibi  5'sjUoou.  April  11.  The  d‘'bf”turcs.  i  Nationalc  Savard,  Hodgson! 

Tcrfificdic  >«if  Obtained  ’  of  .  19^3  leading  thc  way  ou  a  6M|  which  arc  dated  July  15.  1939,  arc  ^  Mills,  Spence  &  Co.  I 


Tenders  Called 


I  cif  this  issue  are  io  be  used  in  part.  I  uoumania  MonopolioB  V’b 
'for  refunding  maturing  obligations  San  Paul,,  1940 
and  in  part  for  unemployment  tc- j  ‘ 


liatidlilig  all  ibe  bii.Miu.is  until  I'm  ,lijri 
Si.  Eiw  rcnc.c  i."  free  tor  nav  i,:;ai  ion,  ..on 
ibii.'-  saving  tlic  iniblic  cxcbciiii'  r  a  iicl 
considcralib'  sum  aiinuallv  on  ■<  .  h' 
lircaktng  opcraliuii!'  on  ilic  .Si  I  aw  ,  ,i., 
rciU'C.  Ill  • 

In  an  editorial  emnincii'  on  thi-.  Iinrb 
Tbc  Evening  News,  pnblisbod  b,  rc,  l.dni 
says;  "This  annual  cxpciidinirc  ot  ibe 
hundreds  of  thousands  of  dollar.- lo  .  sea. •; 
open  thc  St.  lyawrcuco  Kivm  ionic'  i  m 
to  navigation  a  few  <iays  lioforc  iia-  j  v  -ir 
turo  intended  it  sliould  lie  op'  ncd,  j  co-i  i 
is  an  extravagance  wlinti  a,  com  li,  i 
pliblms  littli'.  bui  adding  lo  ilm  lax-  '  (iulf 
payers'  burden.  Besides  ilic  .Vbmt-  he,- 
ealm.  ico-!,omid  in  the  Gulf,  and  ilo ■'  ii,  ,- 
N.  It.  McLean  preparing  to  go  to  r.i  c 
tier  aid.  two  oiln  r  o  ,-bi  (■.iki'i  .-,  .n,' 
being  used  tlic  Saiircl.  now  on  b'  l  l*|; 
way  to  Quclicc  for  ri  pairs,  ami  ili,- 
laid.v  Grey,  tiorc  arc  tin-  costs  ot 
operating  these  four  vessels  iluritiu  i‘mi' 
the  fiscal  .vear  ended  Marcli,  l'i:;x  'i.ir' 
as  show  11  ill  ilio  audilor-g,  in  i  td  -  oo, 
rojiorl :  ! 

Lady  Grey . .$  112. 197. 2'' 

Moniculni . lo!  !iti,',.i  t  i  v:;,'. 

N.  B,  .McLean . I ::,1 . 1 S'...'.o  ■  1  • 


Town  of  Port  Elgin,  0»t. 


during  I  he  w  'ii'i  :  .  ,  ,ni.  tlic  '.i- 

.-on  tor  basil'  in  br,'aiwii,g  a  r  iian 
Mol  iliroiigh  ibo  St  Lawr-iici'  ici  in 
'll'  .-pring  woiilil  r,  .id.l,'  iu'  apple 
'  .1.1  J  Bui  'lii,'  <■mJlllr.>  i:-  served 
bv  'WO  iiiodorn  icc.rrco  lab-waic- 
liarboi'.s  wbicli  lake  care  of  the  Ai 
l.dili,'  i  xi'iiri  .dill  impor'  i,  ;ul'  o 
the  liomiipoii  iliiriug  the  w.uitci 
sea. -on,  .did  arc  c.ipablc  ot  bandlin,' 

I  ,•  months  in  ilio  y,>ar.  5'c’ 

'"ur  .it'i'V  '.  c.Tr  wc  vvui,(i.s,s  this 
cos'iv  opiiaiiou  ot  breaking  ou'  tiic 
1i  o  III  'll,'  S'.  I.tivvri  ii,  >'  Uiver  .,nd 
Gulf,  so  that  sliips  lull  gm  lo  ti'i, 
b,','  and  .Vtontn  al  a  f  vv  da.' s  ,ai 
Im'i'  than  would  naiurallv  ti.«  ih- 


PKMKM  MHr\T  MVRKl  TCS(iS 

Wiiiii;.'.  '.  VV'i  x.:  iii.'crl,,  flag.,  oi 
’m  th'..  i’lidrii-  I ’.•■(n-ini-,'s  for  th- 
'O',  Imii  Wilks  from  Xilgllst  I  si  1  > 
l.ir'ii  .'vlli,  a,'  I'umi'an  i]  with  I  b  • 
Hill'  ii'  n.i.|  III  l'.i::7-;'S  cvri'i'  in-i  to' 
ov  .  figiin  vvirhui  brai'Ki  ls  br  in  ' 
lio  .1'  t'lr  I'UIT  :;,x:  Manitol'a  ■It.'.’Sk.tX  > 
■  l.ilH.x.iC.id  .  S.-i- kati  lii'Widi  lOs.li'.tJ.'To  ' 
'..M, ii'.o  p  .  AI.M-rtu  1 1  x, 79'.', 430  < 'i'.' 
lo.  Ill  Is.  Uor  till-  llurly-lu'j 
.  ■  li;  I  lull  .1  M.’ii'i  li  211^1.  19,'l'.l  aiiil.th 
.10'  I'.  riip.l  It,  l9:(7-:tx,  '.'liil.  1 71  .('> !,'•  .lii't 

|o..;i  :;,:iiii  '.,ii.  hrl-  ns-prc'ivcly  w'r 
\.  i|  tiom  111.  farm:;.  ’ ' 


'  would  appear  hat  knowledge  U.-e^os  5’s  of  1955,  off  3  points,  ant 
of  the  insolveney  of  thus  firm  would  Minnesota  &  Ontario  6’s  of  1950,  lly  1  issued  ou  June  1. 
have  been  obtained  earlier  by  tie  ^^,^3  The  high  grade  pa^ 

board,  if  tbe  exchange  through  its  '  ,  i  j  .  ,  „  „  ,, 

officers  had  not  tailed  to  obtain,  "*’1^  industria  s  were  generallv 


point  decline,  followed  by  Great  i  being  sold  to  finance  coustruellon  of  i 
Lakes  5’s  of  1955,  off  3  points,  and  I  a  high-school  addition,  and  will  be  | 


points  down.  The  high  grade  pa- 


H-  ■'{•  ■{• 

Village  of  LMbord  a  Plouffr,  Que., 


Active  Bond  Changes 


in  accordance,  with  the  cxchauge 
bylavv.s.  an  annual  certificate  of 
solvency ;  and  had  not  failed  to 


fairly  steady,  chief  exception  bcinj 
Canadian  International  Paper  6’s  j  year  serial  bonds  to  bear  interest 

of  1949,  -which  were  3’i;  points  not  exceeding  4  per  cent  per  au- 

low'cr.  nuui  will  be  received  by  the.  muni- 

-  cipality  of  the  village  of  L’Abord  a 

indicate  thc  fact  that  tbc  certificate  1  Plouffc.  Quebec,  up  till  April  22. 


Uointnion  Govt.'. 


.4pnl  12  .April  4  Chaug*' 


had  not  been  obtaiued  when  return-  The  bond 
ing  the  list  of  authorized  members  of  1939. 
the  exchange  to  tbc  registrar.  Y-  'i'  Y’  I 

“Tbe  acceptance  by  the  board  of  a  TO'MN  OF  ST.  JEKOJLL,  QL'E.  |  po*!*6-i'7.  .”!I 

list  of  members  of  the  exchange  was  Thc  tovAU  of  St.  Jerome,  Quebec.  T>iaurio^.j-60_^  . 

apparently  taken  by  it  as  evidence  will  receive  tenders  up  till  .\pril  24  1  Do!!  sTs'’ 
of  observance  of  all  the  rules  and  on  a  $41,000  issue  of  ZV‘  per  oent  |  Ncy  brwuswwk  3^60 
regulations  of  thc  exchange.  In  this  serial  bonds  redeemable  until  Au- ;  ^j^,“,\!;i,i'Vg-3(;*'  ! 
respect  the  exchange  failed  to  ob-  gust  1.  1960.  This  is  iiart  oC  a  ?55.- i  ^ 


Tenders  ou  a  $23,000  issue  of  20-  Don,,  of  Can.  aia-eti  tot  avs  tot  B25  — .23 

ar  serial  bonds  to  bear  interest  "Tt  I?.'  ’?.?  .?'?  ~ 

,t  exceeding  4  per  cent  per  an-  lov.so  iot.sts  —.375 

im  will  be  received  by  the.  muni-  *'•.;-!*  ~'5?. 

pality  of  the  village  of  L’Abord  a  dEst  ilo  a?!  m  oo  —  625 

ouffe.  Quebec,  up  till  April  23.  4'.f-68  m  23  Gi.'s  —..so 

te  bonds  will  be  dated  May  Isl.  jm.oo'’ -!’25 


I  Prorlnrlal  Govts. 

I  Alberta  t'-j-nS  ... 
I  Do..  6-17 . 


respect  the  exchange  failed  to  ob-  gust  1.  1960.  This  is  iiart  oC  a  $65.- 
sorve  prov'i.sions  of  its  owu  bylaws  ooO  issue  of  3>-!  per  cent  serials, 
in  obtaining  such  certificate,  aud  maturing  until  August  1.  1968,  but 
the  faith  placed  in  it  by  thc  board  the  remainder  I  of  the  bonds  arc  not 


was  abused. 

"The  committee 


being  sold  at  prcscui. 


Can.  S..S.  Linen  3-57. 
C.N.n.  3-14 . 

Do..  4 '4-31  . 

Do.,  1 '  , 

Do.,  .5-54  . 

C.I'.K.  6-12 _  . . 


Ill  00  Ul  00  uDi-b.  I 

113.00  113  .50  —  .50  , 


VO  50  —2  00' 
33. 30  unch. , 


8323  *t  00 
103. VO  103.75 


118  ,0  118.75  —  25; 

98  00  101  00  —3.00  I 


Thc  properly  managed  income 
requires  ail  three.  Are  you  using 
all  of  them.’ 

Thc  LIVING  PROTECTION 
plan  of  Investors  bvndicatc  offers 
you  the  opportunity  of  building 
up.  easily  b'Jt  surely,  a  tinancial 
reserve,  against  later  require¬ 
ments.  And  the  earlier  you  start 
lo  build  that  LI  CISC  PROTEC- 
TION  reserve  thc  larger  you  can 
riglitfully  expect  it  to  become, 
and  thc  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
booklet,  “A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

CE>ubU«k«d  1694) 

RESOURCES  EXCEED  $130,CCSO,OaO 
Agenev  OIRcm  of 

SYNDICATE 

or  IN^TSTORS  SYNDICATE  LTD 

St,  Tobct  N-B  .  Montreal  PC, 
Sberbeooke.  PC-»  Three  Rivers,  P.Q.* 
Ont..  Toronto,  Ont..  Hamiltoa, 
Ont-,  Londca,  Ont,  '^’indsor,  Ont., 
Port  William,  Ont  »  Winnipeg,  Man  • 
Regine,  Sa»k.*  Satketoort.  Sa»k.,  Calgerv, 
Alla.,  Edmonioti.  ^Alia.»  VaaenuYet', 
B  C*,  Kamloopa,  B>C. 


spojsibiiity  of  tbe  board  under  the  J  Consider  Reorganization 
becuritics  Act  was  not  fully  dis-  _  .  ,  •  °  i  r,  •  j 

charged,  and  that  it  can  in  some  ,  Detroit  International  oridgc 
mcHsurc  at  least  he  charged  with  —  ■-  — 

responsibility  of  the  failure  of  the  .A  meeting  of  the  boliicrs  of  .joint 
exchange  to  obtain  aud  supply  such  first  mortgage  sinkiug  fund  6'/i% 
i  certificate.’’  gold  bond.s  issued  by  Dclroil  luter- 


should  be  taken  to  safeguard  future  J939,  iii  M  iudsor.  Out.,  to  cousider 
investors  in  socuntics.  The  conimit- 1  plan  of  rcorganuatiou.  Can.  int.  Tape; 

tee  held  six  meetings.  Its  original  i  It  is  proposed  if  the  plan  is  adopt-  T”'’' 
membership  was  Hun.  W.  J,  .Major.  |  cd  lo  form  a.  new  company,  with  a  i  papj 

j  Hon.  J.  S.  McDiarmid.  Hon.  Ivan!  hoard  of  directors  not  exceeding  I  Gyptum  5'.' -ii 
I  Schultz.  J.  S.  Lament,  .Marcus  Hy- j  seven,  of  which  six  will  be  nominal- ! 

I  man.  Jas.  A.  .McLcuaghcn,  Col.  Ralph  cd  by  first  mortgage  bondholders  ,  Hi  ricr  Bros.  5-5 


:  II.  Webb.  Errick  F.  Willis. 


BtiiHhariioiB  5-75. 

105  00 

lO.j.OO 

unch 

I  Bell  Phono  5-57 

121.0(1 

1'22  30 

—  1  50 

•  CKlgarv  Po^or  5-60 

1 03 . 35 

103  75 

—  .50 

104  50 

104  2.5 

f  Ciatineau  5  58 

101  2.3 

tot  23 

unch. 

80.00 

82  00 

—2.00 

i  MaoL.  Quo.  5‘v’.6L  . 
i  fc'hawinigau  P^-VO.  . 

1 05 . 50 

105  .50 

unch. 

104,00 

101.00 

uueb. 

'  IndusIrlalN 

44 . 50 

r.0 . 75 

-  6  35 

Brown  5’  v-lh 

2 1 .  'to 

28  .30 

—  .  75 

1  Gan.  Cement  4’^“51 

104  00 

101  00 

uneh. 

'  Can.  Int.  Paper  6-49 

f»3  50 

97 . 00 

—  3. 30 

Con.  Taper  o'i-ei.,  . 

55 . 50 

5V.25 

—  1.76 

97 . 00 

9 1 . 00 

unch. 

Gt.  lakes  Paper  5-55. 

V6,00 

.9.00 

—3.00 

Gypium  5'  48 

0«  00 

08.00 

unch. 

Howard  Smith  4*4-51 

105  .50 

105  50 

uucb 

Minn.  &  Ont.  6-50 

23  30 

35  00 

—  1.60 

11.  rico  Bros.  5-57 . 

94  00 

94 . 60 

—  .60 

and  one  by  the  debenture  holders.  I  (—)  denotes  dccrcafc.  (rMwiotcs  merraae. 


Record  of  Current  Canadian  Financing 


Mar.  38  Viilajp  os  Metis  Beach.  Que 
Apr.  5  Municipality  of  Beaupre. 

Quebec . 

.\pr.  5  City  of  Cap  dc  la  MaHcleine. 

Quebec . 

ApriJ  r«  City  of  blia^intgan  Falls, 
Quebec  . 


Dat^  Municipality 

Mar.  51  Toa-n  of  Timmins.  Ont 
I  (Leparate  bebool  Foard* 


Municipal  Financing 


May  1,  10-,j4 
May  t.  10-31 


Nov.  1, 39-71  too  20  3  98 

May  1.  10-53  and  aec  d  interest. 

UfTcriiig  ■)  icid 
Malunty  Priuc  Tlate 

U»40-,^4  100  OO  J  .0 


Corpofatiou  Bond  Fm^ndng 


Bruno.  Jeannotte,  Ltd.  and  Banqur  Canadicnne 
National 


PauJ  Goiithirr  &  Co. 

Uoyai  Bank  uf  Cauada  and  Woou.  Gundy  &  Co 


Offered  by— 

Uarru-.  Mckccii,  Goods  4  Co 


Corpora  tien 
lontreal  Light,  Hw 
Power  CoQsolidatod 


Mar  I'O  B.  C.  Telephone  Co. 
Mar  51  MacLvro-Qu^bec  po« 


$.5,000,000 

15.000.000 

$3.0S.'..000 

$1,1'OU.OUO 


i^eutire  issue  offered  to  refund  3  a  of  103?>:  ceo$  crtible  until  1344  en  basis 
llA  com  sb.  for  $«0  note.^ 


Pate  Teaut  Ao'ouiit 

Apr.  5  St.  Vineentde  Paul  Hospital, 

^  Sborbrooke.  Quebec .  1183,500 


Religious  Bond  Issues 

,t  CII,ni,g  5 1« 

Maturity  Price  Fa' 

Oct.  1, 1039-43  ___ 


W.  C.  Fiffteld  4  Co.,  liDCt  33'udica'c 
sold  privately. 


Offered  by-.- 
Peul  CooUuer  4:  Co. 


Carrying  on  Tradition 

There  was  beauty  ami  (dignity  in  tlie  dre.'-s  and  .30c;(!  coremonic-  of  Colonul 
tunes  ...  just  as  there,  is  in  Colonial  Bond  w  li.e!!  c.iri  ;e,'  on  ih'’  sound  traditions 
of  our  forefathers.  But  bencaili  its  fmentrs  of  tiiii  h  .uid  bvaury  of  teituro. 
Colonial  Bond  holds  enduriilg  strength  born  of  its  high  i.ig-content.  N'lOther 
moderately  priced  rag-re>nu  nt  b'>nd  can  our-i  iv.'d  it.-,  thrre  diFtinctive  surface 
finishes  .  . .  its  smart  colour  variet  v  .  .  .  if'  v  ci  -  a  t  ili  tv  t  h.i  t  gn  cs  di'  tine  tion  to 
Leiterhcads,  endurance  to  Office  Stationerv  ,ind  unpor'  vner  ',u  i-uch  docu- 
mcnis  as  Fire  Insurance  Politics. 

Coloitiat  "Cold  Preised"  hnuh  i.,  Unusual  I  nutua!  .n  uch  a  moderate!'' 
priced  paper  .  .  .  unutual  in  iL3  dignilitd  btauT'',  (W  ri'.c  for  temple:  .  Wc  tv  ill 
gladly  mail  them  on  requett.) 

ROLL AND  PAPER 

COMPA-NY  LIMITED 


GK.YDE  PAPER  M  A  fl  E  R  S  Sl.NCE  US: 
MONTREAL 

rOR'JSTo,  o-.-  .MT,.  .t  rr.  rERO.'lE  ,-i  .MOST  F.OLIAS'D,  Ski. 


THE  FINANCIAL  TIMES,  MQNTREALV  APRIL  14,  1939 


RECORD  SHOWING 
BY  WESTMINSrER 
PAPER  COMPANYl 

Earned  .84  a  Share  on  Stock . 
for  1 2  Months  Ended 
January  31st  1939  j 

DECLARES2  DIVIDENDS  ’ 

Vancouver  Bureau  The  financial  Tiniee 

ViiDcouvpr.  -  In  H  period  iiinrked 
hv  definitely  adveiiie  operating  eoii- 
ditions  in  the  pulp  and  (>Hper  indus¬ 
try  ou  this  continent.  Westuiinsier 
Paper  t  o.  distinguished  itself  h\ 
reporting,  for  the  fiscal  year  ended  . 
.lanuary  ulsl.  lf);i!l,  ihc  best  year  in  , 
its  history,  earnings  on  the  stock  ^ 
afier  all  j'harges.  being  equivaleni  ‘ 
to  $I.SI  a  share  as  compared  with; 
hj  cctii,s  a  share  for  the  12  months} 
ended  ,luiy  :>lst.  ItblT.  and  12  cents  | 
H  share  for  the  H  month  period  end 
I'd  .lanuary  Slst. 

The  report  shows  sales  at  Sl.iKJtl.-j 

<^>42. 

(Jioss  piofit  after  dedtiction  of 
for  dis«rotmts  and  allowan- 
ics  and  $7ott.H0  for  cost  of  sales, 
'vas  •‘!t282..jti'l.  Selling  and  adminis-j 
native  expenses  amoutiied  to  i 

7ht)  leaving  profit  of  ■‘SlXL’.SOh  before} 
pt'ovidtng  for  depreciation,  interest  j 
on  debeniuio  and  income  taxes.  I 
The  statement  makes  provision  of 
#7)2. ';2S  for  detireciatioii :  debenture 
iutcrest  retiuired  t?,k.tt2.'5.  and  income 
taxes  leaving  net  iirofil  of , 

?S7.'tlii.  etiuivalenl  to  Iks'!  per 
'hare  on  tJu*  47.7St'  common  .shares 
outstanding. 

I  apital  Assets  I  p  *70.l»|(l 

t  aiiiial  assets  aliei  adding  $7ii,- 


Canadian,  U.K.,  and  U.S.  Government  Bonds 
Do  Not  Now  Follow  Parallel  Trends 


Flour  MUls  Are  1 1  nWFR  NFT  PROFIT  Farliament  Still 

Enjoying  a  Much  jLUliLA  llLI  IllUril  Condemns  Printing- 

'  Improved  Period  I  INSPIRATIONM.&D.I  Press  Money  Plan 

fContiuued  from  J>a«e  I)  1  _  j  It  oniinticd  from  Page  1) 

products  of  the  milling  business  and  ;  Net  of  $48,425  Equal  2.4  Cents  |  mg  s.vsirm.  Me  didn’t  want  to  take 


It  oniinticd  from  Page  1) 


DOMINION  OF  CANADA 


UNITED  STATES 


arc  sold  chiefly  for  feed,  have  been 
moving  satisfactorily  into  the  mar¬ 
ket,  although  at  lower  prices,  to 
'  meet  competition  of  other  grains. 
Since  the  first  of  the  year.  Canadian 


Per  Share  Against  $109,133 
in  1937 

Inspli'ittion  Mining  ami  Dcvclop- 


up  the  lime  of  the  House  by  goiug 
over  the  ground  for  the  fourth  time. 
The  report  of  tlic  Bank  of  Canada 
wa.s  referred  to  the  hanking  and 
commerce  committee  of  the  House. 


UNITED  KINGDOM 


millers  have  been  bcnofittcd  by  the  ment  Cotnimnv  Ltd.,  during  the  fis-  ...  ..  ,  ,, 

reduction,  in  the  C.S.-Canada  trade  cal  .year  ended  Hccembej  :!1,  lb;{8.  /•onim.ttce  ot  the  House, 

agreement,  of  the  duty  on  Canadian  had  operating  itrofil  of  .$711,428.  af-  Dnnuing  c.xplaincd.  so  that  all 
feed  entering  the  I  .S..  to  ,'i%  Irom'tcr  depreciation  and  provision  for  members  who  wanted  to  cro.'s- 
lO'f.  which  has  resulted  in  some  doubtful  accounts.  Other  revenut'  nticsiion  the  minister  or  officers  of 
rnovcraeiu  of  feed  to  the  New  Kng- ,  from  investments  etc.  amounted  to  the  bank  would  have  every  oppor- 
land  states.  .  bringing  total  earnings  to  tunitv  of  doing  .so.  But  he  took  i.s- 

l,.xteDt  o  the  mcrea.se  in  flour  cx-jiptns  -pj  statements  of  the 

poi  ts  to  date  t  us  Cl  op  ycai .  a  long  1  I  expenses  incident  to  exitlor-  .social  credit  tnemher  which  reflect- 

appiecia  ®  **  i,  laHon.  and  all  charges,  the  company  ed  on  the  stability  of  Canadian 


appieciable  and  of  i  alhm.  and  all  chai  ges,  the  company  ed  on  the  stability  of  Canadian 

'ed.  has  been,  however,  much  below  o”ly/e^i«on  T 

earlier  hopes,  at  Ihc  .start  of  the  -sea- j  ‘ "  '"I  i’  'If'  minister  ‘'when  he 

•son.  Ketardiiig  factors  have  includ->'«‘  earnings  of  $1.  .,42  in  If).',,.  ;'"c.npls  to  put  /forward  the  idea 
ed  continuance  of  import  re.stric,t ions,  ‘V  T  J’!"  ^eme  hu'k  of  .security 

bv  Ihiropean  countrie.s,  loss  of  the :  JinM.,.,.  or  a  t  cents  per  with  respect  to  the  deposits  of  Uio 


j  had  a  net  profit  of  $18,425,  or  2.4  ornk.-.  ‘•'riiat  is  the  only  rea.son  T 
I  cents  per  share.  This  compares  with  rise."  said  the  minister,  “when  he 
j  total  earnings  of  $174,742  in  lft:’.7.  allcmpis  to  pul  /forward  the  idea 
j  and  a  net  profit  in  the  same  per-  that  there  is  snn'c  lack  of  security 


UNITED  STATES 


✓•Vv/ 


DOMINION  OF  CANADA 


UNITED  KINGDOM 


DOMINION  OF  CANADA 
Average  Yields  of 
due  Nov.  1.  1948-5fi 
3*'^  due  June  1.  1050- b.b 


UNITED  KINGDOM 
Average  Yields  of 

3‘ ;>' r  "Convarsion’' due.  April  I,  1961  and  aftet 
3'./’;  "War  Loan"  due  Doc.  I,  i952  and  aftoi 


UNITED  STATES 
Average  Yiold.s  of 
3',  due  Sept  1.  1951-55 
?^s'cdcc  March  15,  1955-60 


I  market  in  Ihc  Orient  since  hostilities  j 
!  started  there  and  subsidized  exports: 


of  wheat  and  flour  by  other  couu- j  undertook  a  number  of  drilling  con 
tries,  including  the  United  States.  tracts  in  Quclicc  and  Ontario,  am 


arc.  t  aiiadian  people  in  Ibe  cliartcrcd 

The  company  dining  the  piTst  vear  h/inUs.  lu  tn.v  opinion,  the  Canadian 
dertook  a  number  of  drilling  con-  l>aiikitig  system  as  noxv  operated,  is 


tracts  in  Quebec  and  Ontario,  and  ^  '"ore  secure  position  in  rcla- 
although  iirofiis  from  ibis  work  •'•’O  'o  its  depositors  than  it  has 


less  Than  Hull'  alfliougll  Iirollls  from  this  work  """  us  iieposiiors  man  o  nas 

'  '  ‘  '  jweie  substantial,  they  were  2!17f  before  in  the  whole  his- 

J’resent  level  of  anadian  I  hclow  those  of  ri37  tory  of  Canada." 

exports  is  less  ihan  half  the  Iota!  of  i 

nine  or  10  vears  ago  and  the  Cana-  e.xploi  at  ion  department  ex-  liuiik  of  I'uiindH  In  (  oiitrol 

dian  industry  is  capable,  of  producing  Pended  .$20,304  -10  in  maintaining  the  adequacy  of  the 

three  times  this  amount  for  foreign  j  fmld  staff  and  olfu  cs  of  the  com-  f  cTiricncv  in  clrcnlition 

markets  after  taking  care  of  all  pany;  $20.410.0,5  were  expended  on  •»mouni  ot  cuticncy  in  cit eniation, 

m.iiKeis,  diiii  laning  caic  ui  _  nii  i  •  •  .  -  which  Is  alwavs  a  pom  ra  sed  bv 

domeslie  requirements.  jcxploralmii  work  on  eight  proiier-  Creditors  Air  Diinninii 

Due  to  the  many  factors  influen- i  ties:  and  $14,5d2.dt  expended  in  as.  ^  under  the  Bank  of  Canada 
,  ing  milling  company  earnings,  it  is  ;  sessment  work,  taxes,  prospecting.  ’  „  r , H 

difficult  to  predict  safely  probable ,  etc.,  of  claims  held  by  the  company,  j 

results  for  balance  of  the  current  ,  ,-,„.rent  assets  as  at  Dec.  31.  1030  „f  currency  in  existence.  This  in- 


>nuict:  B«nk  of  Canada  5(ali&tic«T  Summary  up  to  February  23. 

In  cHlmor  limes,  when  rlie  move-  .  5U^v-.  hs  roninared  with  t 


crop  year,  which  roughly  corre-  w-pj-g  $1,212,062  including  $47,480  in 
I  spends  with  fiscal  years  of  the  vari- 1  pa„),  against  $1,150,800  in  1037. 
ous  milling  companies.  (  top  devcl- 1  viHen  cash  amounted  to  .ttOO.tSO. 
jopments  and  other  influences  which  n'„PrPn(  |j.,biljtics  were  $26, 031. 
•might  send  up  the  price  of  "’heat  j  $37025  in  1037. 


3)  The  bioiid  irend  of  Canadian  would  affect  profit  margins  of  ihc 


to  for  the  plant  addition  are  shown  iiicni  of  bond  itrices  was  le.ss  I  ban  ;  "f  between  2-4  aud  S'r.  and  j  bouds  has  been  more  closely  rclat-  millers;  also  polieio.s  of  wheal  and  •  BEII.DIXi  M  ATEKI  AI-S  IT 


somewhat  similar  redueiions  in  in-  ed  to  Unite 
icresi  returns  have  occurred  in  Brjiish  bom 
British  and  I'uiicd  Stales  bonds.  from  1036  i 
The  more  recent  behavior  of  gov-  in  Cunudiati 


change  somewhat  similarly  in  dif- 1  prnmeni  bonds  lu  these  three  coun- 


ai  8771.220  from  which  is  deducted  j,  i,.is  been  in  recent  .'cars  there  i  teduciions  in  in-  ed  to  United  Mules  bonds  than 

ilcprcciaiioii  rc.sci'c  01  $286,076  to  I  ,  k.  ■  .11  a  ..  ,  !  icrcsi  returns  have  occurred  in  Brjiish  bonds.  Dining  the  peril 

Ica'o  balance  .sheet  figure  at  $485,- :  ohsci'able  Icndeiuy  bir  ,  jj,|,  Culled  Stales  honds.  from  1036  as  a  whole  the  advam 

III.  Catenis  and  trade  marks  are  'loolaiioiis  of  goveimiieiit  bouds  10 1  The  more  recent  behavior  of  gov-  in  Cunudiati  bonds  has.  with  fc 
■  arried  at  $75,202.  Investment  in  vkange  somewhat  similarly  in  dif- j  prnment  bonds  lu  these  three  conn-  exceptions.  nai;illelcd  iltc  rise 
I’acific  foa.si  Paper  Mills  iBelliug-  f^Tent  markets.  Cor  example,  a  :  tries  is  shown  in  Ihc  ai'.'i>mpaiiy-  ilie  Cniled  l^tates. 
ham  I  IS  carried  ai  $6,275.  change  in  money  rates  in  I/mdoii  1  chan.  It.  portrays  ilic  daily  \cvcrtlicle.ss,  it  is  a  raihi 

Against  oqislunding  6'.;,  per  cent  "oiild  nsiially  he  reflected  fairly  |  imp, yields  of  represcniarive  pm-ions  fact  lhal  despite  this  affii 
fust  inorigagc  debentures  due  1050.  promptly  in  .New  York  and  otlier- bonds  since  the  beginning  of  1036  i,y  Dominion  bonds  have  reflccic 
of  $204.5011  ihc  sinking  fund  hold.s  centres.  The  cffeci  of  this  tenden-  _a  period  which  embraces  not  only  tijp  disturbances  that  affected  Bri 
'01.500  in  dchcutiircs  and  $3.0o;:  in  0.'  in  ilie  long  run.  . to  pre- 1  several  phases  of  the  business  cycle  if,),  Uomia  i-iihci-  than  those  Ihi 


r.oso  in  volvcs,  the  minister  explained,  a 
I  iri3i.  continuous  study  by  the  bank  and 
expert  officials  of  how  much 
$26.0., 1.  cm-fcpy  should  he  in  cxisfeme, 
from  “day  to  day.  from  week  to 
week  and  from  month  to  month." 
I  F*  It  is  an  “expansionist,  policy  of  easv 


ferent  markets.  Cor  example. 


tries  is  shown  in  the  ai'.'i>mpaiiy 


n-  ed  to  United  Stales  bonds  than  to  flout' oxporling.  as  well  as  iinporling. '  '  ‘  oxpansionisi  policy  01  easy 

ill  Brjiish  bomC  Dining  the  period  countries  have  an  important,  influ-.  Quebec.-  -  Increases  in  clay,  limcjnioney  that  is  being  followed,  hut 
f  -  I'l  'K  *•  I  i>  11  ^  ■  li  ■  cnee  j  and  ccmcni  products  arc  rcporicil  !  it  is  not  an  “inllatiouist  policy.  Thu 

V-  iiVT'unadi  iii'^'onds"  h  is^  i'ih'^Tc'w  ^  .Kecenlly  greatci  aiicniion  in  Cur- }  hy  the  Quebec  Bureau  of  Minos,  j  cm  rcncy  controlling  body  conslani- 
(t-  exccolioi  s  im  -illcicd  ihc  rise  in  ' -Poan  countries  to  possibility  of  add- }  Comparisons  for  .laiiiiary  aud  Ceb-  ly  studies  Ihc  question  of  bow  much 
V  ilircii  t.-ri’  Vfit'es  i"l-'  lo  "'O''-  foP''  supplies,  as  a  pro- j 'UPO'  p'o  ps  follows:  nunicy  should  he  in  circulation.  Ihe 


change  in  money  rates  in  I/)udoii  1  chan.  It.  portrays  ilic  daily 


would  nsnalh^  ne  rertected  lairiy  ;  interest  yields  of  reprcsenlative  curious  fact  (hat  despite  this  affin- 1 
promptly  m  New  York  and  other  ^  bonds  since  ihe  beginning  of  1-136  i,y  Dominion  bonds  have  i  cflecied  |  .J  7V«rMuserorw-^^^^^^^^ 

centres.  The  effeci  of  this  tenden-  pp.-jod  which  embraces  not  only  ,,.6  disturbances  that  affected  Bril- 

r.'  was.  ,n  be  long  run., to  pre-Ueveral  phases  of  the  business  cycle  j,,,  bonds  rather  than  those  that  .  .  v  Dnu^rS  in  ^ 
serve  a  model atel.'  clo.se  uniform, ly  but  a  succession  of  international  yhanged  the  .o.irsc  of  United  States  I ",1  jo,  To r  expo  t  m 


reflected  fairly 


in  Uanadiati  bonds  has.  with  few 
exceptions,  pai/illclcd  Die  rise  in 
the  United  States. 

Ill  N'cvcrthcless,  it  is  a  rather 


lection  in  case  of  war,  would  indicate 
continuance  of  good  export  demand 


J  si.isi  *  ai.i'U, 
ii.ois  th.nn 


nunicy  should  he  in  circulation,  ihe 
I  oh.iect  being  lo  tn/iiniain  “a  rcason- 
iiblc  equilibrium  in  ihe  business  of 
iztit'ii  the  cotinlry.’’ 


cash  corniiarcd  with  $7I5ihi  dchcii-  serve  a  niodeiately  close  iiniformily  but  a  succession  of  international 

iiii'cs  and  $5,173  one  yea*  eaclicr.  in  the  diflerences  heiweeu  iPfci'C/-!  ,  disturbances  of  the  first  magnitude 

.Vet  dehoutiiic  debt  aivordjiiglv  is  yields  ot  various  kinds  of  bonds.  In  .  .  t  , 

....  . . .  .1 .  . . I  Obs^rTatioBs  «i  Interest 


jliusesof  the  business  cycle  ipj,  bonds  rather  than  those  ihni 
succession  of  international  changed  the  loiirsc  of  United  States 
ices  of  the  first  magnitude,  bonds.'  Tims  the  course  of  British 


$1 10.307. 

i.'urrcur  and  woikiiig  assets 


Uanadii.  foi  iiistauce.  there  was  a 
tenden-.-y  for  1  he  difference  in  inler- 


ttbservatinns  «f  Interest 

There  are  several  observations  10 


and  Uanadiiin  bonds  was  in  fp'i'lv  :  n,iiling  industry  aiitiripiito  conlimi- 
close  corre.spondence  In  the  latter  g„j,p  „f  favorable  conditions  in  the 


creased  during  the  'car  from  $25l.-jesi  yields  between  Dominion  and 

711  to  $288. Udi  w  litle  curi  cnt  liahil- '  j>r,n  inces  to  be  relatively  fixed  and  bond  markets  in  this  period  whicli  •  h  -  rf  riisiiirbanre 

iiic.s  declined  from  $I32.t4l»  to  $121'r,lhis  same  situation  regarding  inter- i  may  be  of  interest,  although  not  ne-  Poiaiy  peimos  >r  n  s  South  African  Gold  Output 

|'I7  in  ilic  same  period.  'This  re-  esi  yields  applied  among  the  bonds  i  eessa i  lly  of  significance,  to  inves-  lal  Noiwiihslanding  the  siiscep-  Ni>w  Hiixh  Reenrri 

stilled  in  an  increase  of  $4l.ftlS  in  I  of  the  govcrninenis  of  different ,  lor.«.  libility  of  (anadian  bonds  10  iPiP’* 

net  ciii'iciii  assets  bringing  the  fig- i  countries.  Uuily  in  the  case  of  bonds'  <lt  'The  changes  in  the  three  national  distiirbaticcs.  it  is  a  I’’"'  Uondon.  --  Outimi  of  gold  from 

ure  ill  .laniiar.'  31,  ll<3!i.  10  $167.-  embodying  a  larger  degree  of  ri.sk  bond  markets  have  noi  I, ecu  nni- |  ute  to  the  inherent  strength  of  Inc  ,|io  Rand  during  March  was  Ihc 

182.  than  goveininenl  bouds  was  any  in-  form.  At  the  beginning  of  I!i36.  bond  inarUet  ihai  abrupt  down- 1  |,jjjkesl.  in  hislor.v.  amouninig  to 

During  ilic  .tear  under  res  lew  de,ieiident  price  movement  usually:  Dominion  of  I'anada  bonds  .vielded  j  ward  changes  in  <  anadian  bond  1.075.807  fine  ounces,  compared  with 

besides  providing  $70.l'lit  for  caiiiial  ,  expected.  'a  higher  return  Ihan  either  United  j  prices  in  reccni  years  were  not  ac-  <,79.000  fine  ounces  in  Uebruar.v  iind 

improvemeius  including  a  three-  W  hatever  relatively  fixed  differ-  Kingdom  or  United  Stales  govern- |  companied  li,'  any  inuiorianl  liqui-  i.oiS.OUO  in  March.  1!l38.  Production 
storey  concrete  addition  to  ilie  plant.  <  entials  nr  uniform  "spreads"  once,  ment  bonds:  at  the  present  linieldation  of  holdings  and  I  hat.  the  sub-  fo,-  the  first  quarter  also  is  the 

the  company  added  $1  1.620  to  sinking  pi  evailed  among  Canadian.  British  !  they  occupy  a  midway  position  with  }  sequent  i  recovery  in  qiiotalions  was  highest  in  history,  amounting  to 

tiind  and  increased  net  (  urieni  and  auj  t'niied  Stales  government. }  f^nilod  States  government  bond.“iiio  levels  higher  than  had  previously  ^  3_08!1. 000  fine  ounces, 
working  assets  by  $14,018  bonds  have  by  no'v  largely  disap-  yielding  less  and  British  govern- 1  prevailed. 

Tno  lli'iileiiiis  Paid  l>e.ared.  In  one  respect.,  however.  •  ment  bunds  yielding  more  ihan  Do-  .Ts  a  concluding  generalization  - 


and  be  drawn  from  ihe  conrse  of  ihe  I’*"'  months  .just,  ahead. 

:  KAos  ,ki„  there  was  also  (onsideruble  lem-  - 


ure  ill  .laniiarv  31,  ll*3!i.  1 

182. 

Iniring  Ihe  ,'ear  under 


South  African  Gold  Output 

Makes  New  High  Record 

Uondon.  --  Outimi  of  gold  from 
the  Rand  during  Mareh  was  ihOi 


movement  usual 


besides  providing  $70.l'lit  for  cu|iiial  ,  expected. 


improvemeius 


W'liaiever  relatively  fixed  diffei- 


H  Y  APPOINTMF  NT 


DEWAR’S 


WHISKY 


DISTIUED  BLENDED  AND  BOTTLED  IN  SCOTLAND  BY  DfWAR 
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JOHN  DEWAR  &  SONS,  Perth,  Scotland 


working  assets  by  $14,318  bonds  have  by  now  largely  disap-  yielding  less  and  British  govern-  pievailed. 

Tno  lli'iileiiiis  Paid  l>e.ared.  In  one  respect.,  however.  •  mem  bunds  yielding  more  ihan  Do-  .Ts  a  concluding  generalization 

Direriors  of  ihci  ompany  have  rie- ' 'hr  broad  trend  of  these  bonds  has  minion  of  Canada  bonds.  the  course  of  the  bond  markets 

riiired  two  dividends  loialling  5',  on  been  similar.  They  have  all  res-  (2»  I'lie  iniprovemeiii  in  Ihe  re-  seems  to  indicaie  the  rather 

ilie  common  siock  for  the  cm  leni  ponded  to  the  easy  money  policies  lative  position  of  Dominion  ofjalous  fact  iliul.  l  anadian  high-grade 

year  payable  .May  1  and  .November  I.  which  have  been  in  effeci  since  Canada  bonds  has  been  due  m  the  I  honds  share  ihe  strength  of  United 

Record  dales  are  April  15  aud  Oc-il332  Dnmiuion  of  Canada  bonds  at  fact  that  they  have  advanced  in  :  Stales'  bond  prices  but  are  periodi- 


(2i  The  iniprovemeiii  in  Ihe  re- 1  seems  to  indicaie  the  rather  anom- 


Recorri  dales  are  April  15  aud  Oc¬ 
tober  1.5  re.speci  ivelv. 

At  the  anmiai  meeting  two  ne'v 
directors  were  elected,  filling  vacan- 
cie.s  due  to  the  droiiping  of  I'.  .Smith 
and  U.  Wright  from  the  board.  I'lie 
new  directors  are  R.  <  .  Onkels.  mill 
superinteudenr  and  P.  .1.  Herb,  sales 
manager  of  Pacific  -  oa.st  Paper 
.Mills,  the  cnmpany'.s  Bellingham  sub¬ 
sidiary.  Other  officers  and  directors 
are  Ihe  same  as  last  year. 

'I'ho  company's  new'  tliree-siorey 
addition  was  compieled  by  ilie  end 
of  .lanuary  this  year.  The  addition 


the  beginning  of  that 
iip'v  selling  1,1  prices  to 


" ‘H'iH  Canada’s  Wheat  Problem 

-  oa.st  Paper  ,  .  ,  _  .  - - - - -  _  . 

ellingliain  sub-  By  G.  R.  C.  baker, 

{  and  direcloi'S'  in  The  Canadian  Charttrad  Accountant 

our.  --  1 1 

E-d  bv*^Uie  "end  I  most  iuiporiant.  prob-  upon  I'ne  relative  price  levels  of; 

The  addition  '  eoufronting  Canadians  today  is  course  grains  on  the  one  hand  and 
maniifacniring  I  the  w  heal  problem.  W  bile  importing  |  ^  ""  Ihe  -'iher.  aud  these  rela- j 


purpose.s  and  niachinery  has  been  uaiious  aie  buying  less  w  heat  than  1 |  ^vheai. 

transferred  gradually  .so  as  10  not  to  f  i^.  „vu„,  ,,aiionK  are  nro- ‘  '  -  -  -  ' 

interfere  "  iili  prodiiciioii.  The  older :  .  '  ^  ^  ^  comes  down  to  rx  a  n  a  V  nn 

building'  is  beiug  used  for  warehouse  j  or  nioie  than  evei,  jng  'vheai  or  its  equi'aleni  to  live-  Hnf|'r||R  I  AR  ^AI 

piirpo.ses.  -Most  of  the  machinery  | production  iliis  .vear  stock.  If  a  farmer  decides  10  raise  ITH/ 1  \/l\  Lollo  0/iLJLh3 

has  been  installed  in  the  new  plant  |  **^'*!'  heiore.  and  the;  bogs  he  might  feed  them  wheat  or!  a  n/vitn  f  t  OV  irffx  A  n 

giving  the  companv  the  benefit  of ' '^iree  pi airie  piovinces  in  (  anada  eoarse  grains  and  make  better  tise '  AKIlVr  I  A\l  YhAn 

the  imiirovemenis  for  ilie  greater  1 producing,  as  ihc>  have  for ,  qj  i,jj,  lyud.  |i  js  estimated  lhal  one  j  llUw  f  U  IJalU*  1  Ijlil*  : 

part  of  Ilie  current  .viar.  nearly  twenty  years,  thiee  limei;  lhe,g(.|-g  qj  wheal  will  provide  the  feed  1  _ 

- . -  -  -  -  ■  -  -  needs  of  all  I  anada.  :  D,,.  200-poiimi  hog.  and  ii  is  increase  of  Over  47  Per  Cent  for ' 

Oil  StnrUs  '  The  iremetidous  volume  of  wheat  1  pointed  out  that  in  recent  years  Ihe  *1.  In  I  ' 

,,  Kul.xr  Hvailable  during  the  past  vear ,  Canadian  bacon  quota  in  the  British  Month  Reported  in  United 

'  ...  I  brought  a  sharp  decline  in  its  pricejmarket  has  been  filled  10  the  extent  States  industry 

,M.l»nc<  luiinini:  .(.m  . .  iio,  if  «■,  and  'vesiern  farmers  were  faced  with  i  ot  only  40-/^  to  5i,K/r,  from  present  - - 

Kur^krPi 0^1 ,  I ''^Uirns  some  thirty  million  dollars }  hog  production.  It  has  been  calcii-  r'eiroit.--Relail  car  .sales,  w  hich 


price,  since  PI36  while  British  bonds  |  eally  subject  to  ilio  weaknesses  that 
yield  about  I  have  declined.  |  affect  British  bonds. 

.  ■''•■II  w  heal  displaces  gasoline  as  a  motor 

^  I  .  fuel,  due  to  eheaiier  methods  of  dis- j 

,  Ae|  F  1^ n  I  tilling  it  than  we  have  it  now  . 

A  a  wE/Adll  I’he  best  qualified  to  .iudge  seem 

-  _  .  ,0  believe  that  the  emphasis  should  I 

baker,  not  he  placed  on  a  restrie.lion  in  ihe 

irtcred  Accountant  ptoseni  wheal  acreage,  but  in  a 

-  1 1  drive  to  sell  more  wheat.! 

upon  tne  rela.ive  price  levels  of;'^  '^'>'"  “he ' 

joarse  grains  on  the  one  hand  and  '"'"'8  reate  a  do 

s'heat  on  (he  oiher.  aud  these  rela- i lOv  /-Ladfan 
live  levels  will  be  influenced  by  live-: ^iph  quality  (  anadian. 


Why  They  Atlvertise 
Their  Dividends 


leally  comes  down  to  feed.' 


A  LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  arc  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  in  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  .Notices  appear  regularly  in  The  Financial  limes: 


the  imiiiovemenis  foe  ilu-  i 
part  of  Ilie  current  yiar. 

Oil  Stocks 

by  .\  \I.  Kiildci  &  I'll 
Hid 

AlIauTh  Kc'CmiHC  U4icn  . . 

Hut  kuy*'  Fipo  Lim  . 

Kuroka  Pipr  f.iHi*  . .  . 

hiuiR?)u  Pipu  Ivinu  .  ft 

National  TrantJii  . . . 

.Niirtbfrn  Pip*-  l.inr .  4 •‘*4 

Ohio  Oil  . 

^outh<'rn  p4*nn.  Oil  . 

SnulhFTr.  Pirn-  ’A^s 

Standar.  Oil  4»f  Calif . .  lift 

Standard  Oil  of  Indiana  . .  215^ 

^itandard  Oil  of  N  .I . -iri''* 

I  nior.  Tank  Car,  com  .  20*4 

Imnonal  Oil  . 

Irternational  I'ulp  4om  .  23‘  v 

>orony  Vacuum  .  lOYg 


MOTOR  CAR  SALES 
ABOVE  LAST  YEAR 


Month  Reported  in  United 
States  Industry 

lieiroit. — Retail  car  .sale.s.  wliich 


AI.BKIM  A  Bl  I  TKK  Bl  TI't  T  I  I' 

Ivtinonioii.  -  Cicaniei.'  buUi-r  oiii- 
pin  ill  .Xlberta  for  thi-  fii.'l  iwn 
month,'  of  111"  euriiait  yeai'  aiiiountiMl 
to  2. 340. .513  pound',  cotiipd  red  w'llli 


lii^' tower  than  for  the  1937  crop.  Withjiated  therefore  that  the  prodiici  of ' <«ltering  I.endeneie.s  through 
.'•jti  this  pro.'ipeei  in  view  the  Canadian  one  and  a  half  million  nere.s  of  I  middle  of  laat  month,  devclope- 

,  government  guaranteed  a  price  of  wheat  in  the  form  ot  liogs  could  pe  j 

3!'  SO  centa  per  bushel  for  the  second  1  marketed  without  exceeding  our  ba- 1 while  highly  encouraging 
highest  grade  of  wheat  (No.  1  North-  Icon  quota  in  Hie  British  market. officials  who  had  expected; 
2T,  erni  at  the  I  on  William  elevators.  Qne  could  not  be  certain  of  cour.se  1“"  I'X'onsion  of  the  weakness  of 
.c>,^,and  it  is  now  apparent  that  the  gov-  whether  if  such  an  increase  were '  second  10  days,  was  not  large' 

Tii  ernment  will  lose  over  fifty  million  actuallv  undertaken  the  whole  of  j,  '  lo  bring  the  months  total 

■ft\  dollars  by  reason  of  deliveries  of  would  be  of  a  qualitv  suitable  for  February  to  fully  sea- 

I'vheat  they  have  taken  ai  this  price,  export.  If  it  weie  not  suitable  it  P'oportions. 


Nevertheless.  the 
wheat  i.s  so  wrappeii 
ada's  economy  that  i 
the  risk  of  a  siibstt 
justified.  For  years 


western  become 


pronounced. 


ibo  Idnoary-Cobniury  p,.,.  |  provinces  have  produced  'Millions  of  bt  have,  disastrous  consequences 
lob  nf  t3.3$.  Thi,'  wa.s  an  incrca.^e  of  j  dollars  worth  ofnew  wealth  by  by  way  of  reduced  prfces  to  hog 

.  t\r  wnnut  u:Wtr>n  Unw  hnnAfitlArl  .  .  .  *  ^ 


•  means  of  wheat,  which  has  benefitted 
/all  Canada.  The  purchasing  power 
I  of  the  western  farmer  has  meant 


raises  throughout  Canada. 

,A  big  step  has  already  been  taken 


ui»  from  the  201.000  units  sold  ; 

at  retail  in  Kebruary.  rhe  average 
1938-36  March  rise  over  Uebruary 
is  7l.r,''v.  .lanuary  retail  sales  were' 
up  37. 2''^  and  I’ebruiiry  volume' 
'vas  (IP  im  compiired  with  the 


much  to  eastern  industries  and  to  direction  of  the  third  sugges-  ,,,„g  period  Dor  both  .lanu- 

companies  providing  transportation  switching  of  lands  over  to  y,,^.  Debruary.  the  seasonal  per- 

facillties  for  the.  rarrlage  of  their  P“*'ching.  by  operations  of  the  Do-  forman^.g  was  slighilv  better  than 
products.  minion  government  under  The  Prai- 

Prices  for  wheat  seem  likely  to  '^'i  i  *  c Retail  deliveries  as  estimated  for 

continue  low  in  the  near  future.  I!**  poorer  lands  for  a, for  any  ; 


’taitk3 

"future 

To  lond  money  on  Conodion  rno! 
•ilot*  owoy  bock  in  1825.  when 
(hi)  Corporotion  wot  Ant  «,,abli>h- 
ed  In  business,  required  more  than 
good  judgment — it  required  faith. 
The  future  of  Canada  wos  obscure. 
Never  in  the  years  that  hove  fol- 
loived  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


CANADA 
IPermanent 

MorFqaqe  CorporaHon 


Head  Office 

MO  BAY  $T.  n  TORONTO 
ASSETS  EXCKD  S«9, 000,000 


lowing  to  the  presence  of  a  large  f ru.,.usys  u.,u  me  esiao 
world  surplus.  Whether  productiou  “f  coininamty  pasture  area 

next  year  is  large  or  not,  the  com-  .“pT  neighbor, ng  farms 


pui'iioses  and  the  estab- 
coininanity  pastare  area.s 


bination  of  a  lowered  demand  and  a 
sarplas  carry-over  is  likely  to  bring 
low  prices  again. 

This  was  rhe  background,  so  far 
as  It  affected  wheat  production,  when 


■Phese  aciiviiies  may  result  in  Ihe 
withdrawal  of  one  or  two  million 


monili  since  Augnsl,  l!i37.  I 

As  esUmated  from  the  results  of 
16  leading  makes,  whose  sales  vol¬ 
ume  amounts  to  better  than  90%  of  j 
the  industry's  total,  first  quarter 


acres  of  land  from  cultivation  with-  aggregated  around  755-: 

in  the  next  few  years.  nnn  ..  ....o,  m  ,;c/.  .h.. 


Tl)is  was  Tlie  backuTOund.  ao  far  ‘  000  units  a  paiu  over  the 

as  It  affected  wbeai  production,  when  J  would  uudoubtcdly  be  eon-  536,668  units  of  the  1938  quarter, 
a  conference  was  arranged  by  the  resistance  on  the  part  ot  and  a  gain  of  7.6%  over  Ihcj 

5fHnitoba  government  and  met  in  m''®*®''**  Bi  shift  from  wheat,  701,52:1  units  sold  in  the  previous  I 
Winnipeg  in  December  to  diacues  the  *?'"  have  learned  it  is  usually  quarter.  The  advance  from  Ihc  Dc- 1 


markets  for  western  farm  products.  Uic  RiOht  profitable  for  them  to  pro- 1  member  quarter  to  the  .Murrli  quar- 
li  w’Hs  inevitable  that  the  question  ifu®®  “Hd  there  would  be  the  risk  of  ter  has  averaged  2.6<‘j.  foi'  the  three 
a  transfer  or  diversion  of  lands  to  certain  other  cousequenee.s  loo.  .\n  years  t!l36-38,  so  lhai  the  curreui 


:  of  a  transfer  or  diversion  of  lands  to  other  consequences  loo.  .\n 

other  purposes  should  be  discussed  In  the  production  of  live- 

as  a  partial  solution.  This  would  md  their  products  would  in- 

seeni  to  be  a  logical  remedy  for  over-  e$'if®b!.v  depress  prices  to  Oniario, 
production,  but  it  is  not  as  good  a  Quebec  and  Nova  Scotia  producers. 


gain  of  7.6%  may  be  considered 
better  than  seasonal. 

When  sales  in  mid-.March  failed 
to  maintain  the  rate  of  gain  of  the 


remedy  as  it  would  at  first  appeal'  to  A  return  to  ranching  on  any  large  I  early  .March  tieriod  sales  depart- 

j  be.  scale  would  also  result  in  a  I  ments  lowered  their  expectations 

I  There  are  three  suggestions  which  reduction  in  the  present  pop- j  for  March  and  April  sales  in  Ihe 

appear  at  the  outset.  The  first  is  ulatlon.  This  migbl  mean  aban- 1  belief  that  the  Uuropean  .situuiioti  : 

that  a  shifl  be  made  from  the  grow- M®U‘rient  of  railways.  elevators.  |  was  curtailing  domestic  eonsumer  j 
ing  of  wheat  to  other  products,  the  schools,  towns  and  villages  ami  I  interest  in  automobiles.  After  hav- 
second  that  the  wheal  be  used  other  fdrm  homes  within  the  areas  affocl-Jn"  run  52.7''..  ahead  of  1938  in  the 
than  for  human  consumption  and  There  would  then  be  the  prob- j  first  10  days,  sales  in  the  secondin’ 
the  third  is  that  lands  be  utilized  settling  the  surplus  popula-  davs  were  up  only  :i7.7';j.  In  the 

for  ranching.  I  lion  in  homes  and  occupations  else- ;  final  10  days,  sales  wi'i  e  52.1% 


Af  in*^  Gl'ivff  Workn  L.itnilrrl 
•Xnt^lfi  CaTiadiciM  I  elephone  L  i>- 
.'\f»Jiocialeei  Brewerirs  ol  <  aiiacia 
('ui'hcelli  Liinilc<l 
Bank  «f  Montrenl 

Brithurst  Power  &  Paper  G«>.  I.ifiiitrtl 
B  .  Power  Corporation,  l.innfetl 
Brazilian  I  raction.  I.iwL*  ^  T’ower  f  o. 

Blue  Ribbon  Corporation 
Bcnttic  Gold  Minc-s  Limilefl 
Banque  Canadienne  Nalionalc 
Bank  of  Toronto 
Bell  I'clcphonr  Co. 

Borden  Company 
Bnfish  American  Oil  (  o. 

f  ftlkcarv  K  F.dinonlon  (  orpor.ihon.  l  .imitrd 
(anada  \orlhrrn  f-’ower  (.orporijlion 
(  anada  Bread  Co.  I..iniited 
Canada  Iron  Foundries 
(.anada  Wire  ft  Cable  Co. 

(  anada  Permanent  Mortyaj^e  (  o 
Canada  t3ud  Breweries  L..iiniterl 
i  anada  Mailing:  Co. 

Canada  Drv  Cinder  .Mr.  Inr. 

C  anadiuii  Breweries  Lnniled 
(  anadian  l.ixht  A-  Power  Co. 

(  anadian  Bank  of  Commerce 
(  anadian  Cottons  l.imiled 
(anadian  Int.  Investment  Tiust 
(  anadian  Pacific  Railway  Co. 

(  anadian  Celanene  Limited 
('anadian  i'ube  A  Steel  f’rodm  ts 
('anadian  Malartir  Gold  Mine.s 
(  anadian  ('ar  ft  Foundry  Co. 

(  anadian  Wircbound  Boxes  Limiled 
(  anadian  Bronze  Co.  lanuted 
(anadian  Wallpaper  Manufaclurcr.s,  Lnniled 
(  anadian  NX'ineries  Limited 
(anadian  foreign  InveHtmenis 
(  entral  Patricia  Gold  Mines  L.iinitefI 
(  oniauruin  Mine.s  Limited 
(  onsoMdated  MininR  A  Smeltin'z  (  n 
Cons.  Div.  Stand.  Securities,  Liiiiitu»l 
(  oininereia!  Alcoliols  l.annted 
Confcderalioii  Amusements  Ltd. 
iJomMiion  ClasH  Co. 

I^oniiiiion  Brid;4e  Co,  L-imitrd 
Dominion  r.nnincerinjj  Work.s,  LiiiiU*  rl 
Dominion  d'cxtile  C'o.  I.imiterl 
I  lectrolux  C'orporation 
l.n^'lisli  Lleclric  C'o. 

Valconbrid^c  Nickel  Mines 
l  ord  Molur  Co.  of  C^anada 


1  TMindalion  Co.  of  (“anada 
I  <tiiious  r*la>*ers  (  iinadiaii  C’orpotalinq 
Gatineau  Power  Co. 

(iuniiar  Cold  Mines  Limiled 
IIiTfim  W’.ilker-Gooderliain.  Worts  Limifed 
1  bilfinyer  Consolid.iled  Cold  Mines  Limited 
IiuJuht rial  .Acceptance  Lorporalion,  Limited 
Imperial  Oil  l.imiled 

Imperial  Tobacco  Sales  C'o.  of  ('anada 
Titcrnational  F*ainl  s  f  C'.inada  i  Limited 
Kirkland  I.ake  Gold  Mniint:  Co.,  Limited 
F.eitcli  Cold  Mines  Ltd. 
l.oblaw  Giocctena.H  Co.  I.iinifetl 
Montietil  Cily  A  DistncI  Savin;’.s  FAank 
Montreal  Lij;h1.  Meat  A  Flower.  Coirsolidaled 
Montreal  I  ramwaV-s  (  o. 

Monela  Porcupine  Mines  Linnti'd 

McIntyre  Porcupine  Mines  Limited 

Macas.sa  Mines  F.innted 

MacKinnon  Ste^l  C'orporat  ion 

Melchers  Distilleries  Limited 

NIcC'oll  I  rontenac  Oil  Cti.  LiiiiileiJ 

McKinley  Mines  Secunlies 

McKenzie  Red  L.ake  Gold  ^l1T}el|  Limited 

National  Steel  (  ar  Corporation 

'Vt'ianda  Mines  Lflinled 

O  LLicn  Cold  Mines,  Ltd. 

k>ltaw<i  I.i;.dit.  Meat  ft  l^ower  Co 

'^inionr  Porcupine  Mines  Limited 

Penmans  L.imiled 

Provincial  Paper  Limiled 

I'ower  C'orporation  of  Canada 

Pickle  (  row  Cold  Minos  I, united 

Paym«4,ster  Ccjnsolidaled  Gold  Mjne»  Ltd. 

(Quebec  I'ower  (  o. 

'  l(oyal  Hank  of  Canada 
Reno  (xold  Mines  Limiled 
Sun  L.ife  A.ssurHiue  Co.  of  Canada 
Shawinipan  Wafer  ft  Power  Co. 
Slici'win-Willi.ims  Co.  of  (.anada 
.Si;np.son  s  l.  imitecF 
II.  Simon  ft  Sons  LanntrfI 
Sontliern  Canada  Power  C'oi  pijration 
Si'.coo  (Vild  Mines  Limited 
^ilverwi^od  Duirict,  Limited 
.''^''•el  Co.  of  C.anaHa 

I  exas  Canadian  Oil  C orpoi a i ion.  Lniu'.eJ 
.  nilerl  .'securities  Limiled 

iit4*d  Amusemenl  (oipoiatinn 
k’niied  Fiisf dienes  of  Ciinadn 
V  t'liliirCF  Limited 
Weston,  Geori;e  l.imitezl 
‘»V«‘stern  Groceis  Limited 
/cllcrs  Limited 


.for  ranf'hin^:.  1  lion  in  noroes  anti  occuputions  else-; 

j  .N'ol  all  •wheat  .icrcage  is  adapted  "'here.  | 

•  to  use  for  coarse  grains  and  hay  There  is  some  hope  that  new  in- 1 
’  crops  which  are  the  sngge.stcd  al-  dustrial  uses  may  bo  found  for  j 
I  ternatives.  and  the  market  i.s  limit-  wheat  and  new'  processes  developed  , 


'ahead  of  the  final  1938  period. 


I'lie  i  liianeiHl  riiiies  reaches  a 


ed  by  the  fact  that  most  of  if  is  fed  for  extracting  the  useful  element.s.  .  '>•  people  who  are  interested 

I  to  livestock.  The  extent,  to  which  a  As  a  source  of  alcohol,  we  may  vis- :  and  able  fo  bn)  iii'estnieut  seeuri- 
[.shift  will  take  place  will  depend  ualize  the  time  when  alccAol  from  i  lies. 


rut:  c.i.v.ip/.i  \  .V7:  ir.s /’  </*/; /f 
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CONTRAaiONIN 
ZELLERS  PROFIT 
IN  1^8  SHOWN 

Earnings  on  Common  Stock 
Equal  to  $1  a  Share  as 
Against  $1.48 

POSITION  IMPROVED 

With  Working  Capital  and  Cur¬ 
rent  Ratio  Both  Higher  — 
New  Units  Opened  and  Under 
Consideration 


Sales  of  Zellers,  l.imiied.  variety 
••haiD  stores  orRanizaiioD  for  tlu- 
fiscal  year  ended  .lamiarv  3 1  si. 
1939.  was  only  slightly  below  the 
level  for  the  preceding  vear.  but. 
with  no  compensating  reduction  in 
<’081  of  sales  and  in  expenses,  oper¬ 
ating  profit,  and  net  earnings  show 
a  moderate  contraction. 


On  Smelters  Board 


SALES,  PROFIT  OF 
DOMNION  RUBBER 
LOWER  FOR  1938 

Operating  Income  Shown  Down 
at  $316,356  From  $727,114 
Previous  Year 

POSITION  IMPROVED  ! 


which  there  was  14.000,000  out¬ 
standing;  on  the  last  balance  sheet  i 
has  been  wiped  out  and  4  per  cent  . 
notes  are  up  at  $2,600,000  from  $2,-. 
250,000;  minority  interest.  $57,409. 
on  the  1937  balanee  sheet,  has  been 
eliminated;  common  stock  is  down 
at  $2,600,000  from  $2,805,300;  capi¬ 
tal  surplus  up  at  $1,729,070  from 
$1,506,240;  while  a  deficit  of  $368.- 
291  is  shown  as  against  an  earned  j 
surplus  of  $1,159,906. 


.Aniiouiicement  wa.s  made  during 
tne  past  week  of  the  election  to  the 
After  all  i  board  of  director.s  of  (Consolidated 
chargers  and  preferred  dividends  net '  .Mining  &  Smelting  t  o  of  Canada, 
available  on  the  outstanding  com- j  hid.,  of  Col.  A.  I,.  Bishop  of  Tor- 
mon  stock  for  the  year  under  r^- 1  onto  to  fill  the  vacancy  caused  by 
view  was  equivalent  to  $1  a  share ,  the  recent  dealth  of  the  late  .f.  j. 
as  compared  with  $1.43  a  share  re- i  Warren. 

ported  for  the  fiscal  year  ended  |  Col.  Bishop  is  president  of  Conia- 
•lanuary  Slst,  1938.  .Net  working  j  gas  .Mines  l.t.d..  The  Toniagas  Re¬ 
capital  position  and  ratio  of  current  duct  ion  Co.,  hul.,  .‘tttirgeon  River 
assets  to  curre.nt  liabilities  both  re-  !  (Jold 


veal  an  imi^ovement  during  the  pe¬ 
riod. 

Income  account  shows  .sales about 
$47,000.  or  less  than  1  per  cent, 
lower  at  $5,017,028.  and  after  dc- 
dticting  cost  of  sales,  operating  pro¬ 
fit  is  down  $52,300  at  $339,956.  Af¬ 
ter  all  charges,  including  debenture 
Interest,  depreciation  and  faxes,  net 
earnings  available  for  dividends  on 
the  preferred  stock  amount  to  $177.- 
726  as  compared  with  .$224,226  and 
deduction  of  preferred  dividend  and 
reserves  leaves  the  stim  of  $120,257 
lo  be  added  to  surplus.  Profit  and 
loss  figures  for  ihe  past  2  years  are 
compared  herewith; 

Year  ondixl  Jan.  .41 


1939 

1938 

$ 

$ 

6.017,028 

6.063.91f 

r'n.’^I  of  sales 

4.677,072 

4,671,372 

Opprating  profit  ^ 

339,966 

392,638 

Com; 

Stnrr  dpvolopnent  .  • ,  ••• 

1,204 

6,617 

Interest  • 

10,108 

13,622 

Pppreriation 

114,827 

106,172 

Tax  provision 

36.000 

42,000 

N(!it  profit 

177.726 

224.226 

Pfd.  diddends  . . 

4.s.onf> 

37.737 

ins.  promium. 

67!) 

679 

stork  purch.  rps 

6.272 

9,922 

Trans,  to  gen.  res  .••••*• 

fi.617 

Trans  I o  surplus. 

120,257 

175,988 

I'rpv.  niirplui 

314.676 

1 38,689 

P«l  (»d 

434,933 

314,677 

Tisrn.  on  com.  In  year 

$1  00 

SI. 43 

Working  Capital  Tp 
In  the  balance  sheet  net  working 
capital  is  shown  moderately  higher 
at  $493,777  from  $462,250  at  the  end 
of  the  previous  fiscal  year.  Current 
assets  are  shown  about  $110,000 
lower  at  $716,037  but  current  liabil- 
irics  show  a.  still  wider  contraction 
fli  $221,260.  down  $140,000.  Current 
ratio  shows  a  healthy  improvement 
ai  about  3’4,  to  1  as  compared  with 
slightly  under  to  1  on  the  pre- 
leding  balance  sheet.  Net  working 
capital  figures  for  the  past  2  years 
compare  as  follows; 

•—January  31  - 
I9S!)  1938 


Working  f'apital.. ........ .  493,777  462,250 

.4mong  the  individual  items  on  th.e 
balance  sheet  cash  and  call  loans 
arc  shown  down  at  $260,689  from 
$375,689  from  $375,186;  investment 
in  .subsidiaries  is  up  over  $150,000 
at  $572,958;  and  fixed  assets  are 
down  $78,000  at  $958,643.  Payables 
arc  up  at  $155,230  from  $147,014; 
balance  due  on  property  is  down  at 
$8,150  from  $116,150;  debenture 
slock  is  down  at  $147,000  from 
$165,000;  and  .surplus  is  up  at 
$483,378  from  $357,849. 

Extensions  In  Mnritlmes 

In  presenting  Iho  report,  Walter 
P  Zeller.  chairma.n  and  president, 
say.s  in  part; 

"Substantial  funds  were  axivanced 
ir>  enable  Zeller’s  (Nova  Scotia) 
l,iraitcd.  a  wboll.v-owned  subsidiary 
lo  build  a  new  .store  in  Halifax. 
.Nova  Scotia.  To  permit  rcpaymenl 
lo  your  company  of  pari  of  the  ad¬ 
vances  .so  made  it  is  intended  that, 
upon  completion  of  the  store,  a 
mortgage  at 
leresl,  secured  on  the  Halifax  pro 
perty.  will  be.  obtained. 


■tlines  Bid.,  and  Kleclric  Steel 
and  Engineering  Eld.,  vice-president 
of  Conianrum  .Mines  i,td.,  and  a  di¬ 
rector  of  The  Toronto  General 
Trusts  t'orp..  The  .Manufacturers 
Eifc  Insurance  Co..  .Anglin-.Norcross 
Corp.  Ltd,.  .Anglin-.Norcross  (Onta¬ 
rio)  I-td  .  Commonwealth  Electric 
Corp.  Etd,.  and  Canadi.an  General 
fnvestment.s  lAd.  He  is  a  governor 
of  Ridley  College.  St.  Catharines. 
Out. 

BEHER  1st  HALF 
CAN.  BREWERIES 

Profits  Higher  Than  Same 
Period  Last  Year  Despite 
Adverse  Conditions 

Toronto  Bureau  Tka  Financial  Times 

Toronto,  —  Profits  of  I'anadian 
Breweries  Etd.  showed  an  improve¬ 
ment  in  Ihe  first  half  of  the  current 
fiscal  year  notwithstanding  adverse 
business  conditions.  international 
unrest,  and  unfavorable  weather.  E. 
P.  Taylor,  president  of  the  company 
told  the  annual  meeting  of  share¬ 
holders.  "The  company.”  he  stated, 
"is  now  in  a  position  to  benefit  Im¬ 
mediately  from  any  uptrend  in  indus¬ 
trial  activity.  A  very  moderate  in¬ 
crease  in  sales  would  be  sufficient 
to  .sharply  increase  profits." 

Asked  by  a  shareholder  as  to 
feasibility  of  "canned"  beer.  .Mr. 
Taylor  slated  that  while  experience 
in  the  United  States  had  shown  that 
following  Ihe  introduction  of  canned 
beer  in  1935  sales  had  climbed  rapid¬ 
ly.  a  peak  had  been  reached  and 
sales  were  now  apparently  declin¬ 
ing.  Investigation  had  shown  that 
canned  beer  was  tincconomical  in 
Ontario  and  Mr.  Taylor  estimated 
that  i1  would  add  about  2c  a  pint  to 
consumers  cost. 

Directors  were  re-elected  and  re¬ 
ports  adopted. 


j  A  contraction  of  over  $1,200.- 
000,  or  nearly  10  per  cent  In  sales. 
!  a  sharp  decline  in  operating  profit 
I  and  a  substantial  increase  in  net 
I  losg  for  the  year  after  all  charges 
;  are  chief  features  of  the  annual  re- 
'  port  of  Dominion  Rubber  Co..  Etd., 
I  for  the  year  19.38.  Net  working <;ap- 
!  ital  and  current  ratio,  however, 
both  show  a  healthy  improvement 
;  during  the  period  under  review. 

In  submitting  the  report,  AV.  A. 
Eden,  president  of  the  company, 
points  out  that  taxes  paid  to  fed¬ 
eral.  provincial  and  municipal  gov¬ 
ernments  during  the  year  under  rC' 
view  were  equal  to  almost  3  times 
operating  profits  for  the  period. 

Income  account  shows  sales  for 
1938  down  at  $11,646,657  from  $12.- 
873,460  in  the  previous  year,  and, 
with  cost  of  sales  over  $800,000  low¬ 
er  at  $11,330,301.  operating  profit 
was  down  over  $410,000  from  1938 
at  $316,356.  After  adding  other  In¬ 
come  and  deducting  interest.’  depre¬ 
ciation  and  other  charges,  there 
was  a  net  loss  for  the  year  of 
$528,438  as  compared  with  a  loss  of 
$218,187  in  1937.  Deduction  of 
minority  dividends  and  disburse¬ 
ments  on  preferred  stock  (the  lat¬ 
ter  only ‘$52,500  as  against  $210.- 
0001  deficit  for  the  year  under  re¬ 
view  was  $583,313.  Profit  and  loss 
figures  for  the  past  3  years  com¬ 
pare  .ns  follows: 

•  —Years End.  Dee.  3i - 

1988  1987  1986 


$ 

S 

S 

I  Sales  . 

11.646.657 

12,873,460 

10.421.80C 

1  Costa  ....... 

11.330,301 

12,146.346 

9.667.096 

Oper.  prof  , 

316.856 

727,114 

864.704 

other  inc.  («i 

3.61 1 

27.673 

81,862 

Tot.l  .... 

319,967 

754.787 

946,056 

*  Deduct: 

Bond  int  ■ . . .  • 

80,000 

297.783 

846,162 

Note  int  .  • 

100.000 

.36.612 

2.756 

6.612 

6,800 

Deprec 

.661,309 

.666.388 

640.861 

Exec,  remun  , 

40,806 

41.666 

42.866 

Dir.  remun.  , 

6.282 

6,400 

6.400 

Invest,  w.  o 

26,220 

26,220 

4.780 

Loss  on  sale 

idle  plant  . 

31.064 

2.244 

Tax  prov . 

020.286 

Net  loss . 

628,468 

218.187 

21,167 

Pref.  divtds  .  . 

62.500 

210,000 

210,000 

Minor  divds. 

2,356 

4.018 

4.039 

Balanee  ... 

H.683.3I3 

<(432,20.6 

d235,666 

Prov.  surp..  . . 

1,169.906 

1.854.103 

2.089.759 

Total . 

676.593 

1.421.898 

1,864.103 

To  cap.  surp. . 

.633,876 

Deduct  .... 

411.607 

b281.992 

Earned  surp. 

bal . 

368,291 

1,169,906 

I,8M,108 

WALKER  EARNINGS 
AGAIN  SHOW  DROP 

Contraction  in  2ncl  Quarter 
Brings  H«Jf>Year  Earnings 
to  $4.01  From  $5.10 

Toronto  Buroau  The  Financial  Timaa 

Toronto. —  Hiram  AValkcr-Oooder- 
ham  &  Worts,  Ltd.,  reports  a  fur¬ 
ther  decline  in  net  profit  for  tbe 
quarter  ended  February  28  in  which 
net  profit  was  $1,365,538.  equal  to 
$1.69  per  share  on  the  common  af¬ 
ter  pa.vmcnt  of  preferred  dividends. 
This  compares  with  net  profit  of 
$1,672,342  or  $2.15  per  share  In  the 
corresponding  quarter  of  the  pre¬ 
ceding  year. 

In  the  six  months  ended  February 
28,1939.  the  company  had  net  profit 
of  $3,161,459,  or  $4.01  per  share  on 
the  common,  as  compared  with  net 
profits  of  $3,923,338  in  the  6  months 
ended  February  28,  1938.  when  the 
company  earned  $5.10  per  share  on 
the  common. 

Comparison  of  operating  results 
ended 

1918 


IMPROVED  YEAR 
IS  REPORTED  BY 
CALGARY  POWER 

Earnings  on  Common  Stock ' 
Equal  to  $2.18  a  Share, 

Up  From  $1,13 

CONDITIONS  WERE  BETTER 

t.'onsolidated  statement  of  Cal 
gary  Power  Company  and  wholly- 
owned  subsidiaries  for  fi.sral  vear 
ended  December  31.  1938.  shows  net 
Income  of  $436,277.  equal  after  pre- 
I  ferred  dividends  to  $2.18  a  share 
j  ($100  pari  on  ;!5,b6p  shares  common 
I  stock  outstanding  'I'Tiis  compares 
I  with  1937  net  income  of  $399,575.  <ir 
$1.1  3  a  common  share. 

Surplus  after  preferred  dividends, 
in  1938.  wa.s  $76,277.  increasing  sur¬ 
plus  account  in  balance  shed  lo 
$211,723  from  $135,446.  Profit  and 
loss  figures  for  the  past  2  years 
compare  as  follows: 

-  Vnars  FnHed  IVr,  .91 


AFTER  YOU  — who 

is  best  qualitied  to  manage 
your  Estate  for  your  family? 


OroM  . 

Op.  e*p . 

Net  op.  rarn . 


follows  for  Ihe 

six  months 

February  38; 

1010 

% 

Operating  proHt 

4.1 10.81  i 

Add;  Other  income 

225.640 

Less: — • 

Depreciation  .  . 

429.665 

Debenture  interest 

261.906 

Bank  interest  ... 

75.897 

Lxp  sale  of  stock. 

ZO.IfiO 

Income  tax  . 

778.364 

Net  profit  . . 

3,161.459 

204.984 

104. 

86,013 

Ml  6.0  19 

3,923.338 


Total  Inr . 

Bond  tnt.  and  Kx 
locomr  tax  .  . 
I^eprpr. ... 
Amortzn  of  bond 
disruunt  . 

Net  income . 

Prof,  divdf*  . , . , 

Balance . . 


1938 

1937 

I9A6 

$ 

$ 

1 

2,114.021 

l.998,0.‘>8 

1,971.867 

766.43!» 

709,90V 

708.180 

1.S57.r>82 

1.288. 1.M 

1.263.687 

119,1*29 

131.855 

6.408 

1..177.MI 

1 .420.006 

1.270.09.5 

591.088 

589,962 

591.976 

10H.693 

70..V)8 

300.00(1 

.30*1.000 

300.000 

4Mr3.. 

41.4. =.3 

4 !  .  4  .V3 

4.38.277 

.3:*9.;->76 

263. 1  5X 

360.000 

.360.000 

;h>o.ooo 

7fi.277 

39.i)76 

<l”6.81'2 

135.416 

aO.V.HVO 

I9I.I0I 

Aftor  you  havp  qonr  your  affair.''i 
should  ha  VO  mandciement  cap- 
aplo  of  copinq  with  the  problems 
which  the  ownership  of  property 
involves.  Our  Trust  Officers  will 
be  qldd  to  discuss  with  you  how 
d  qood  Trust  C^bmpany  can  brinq 
economic  and  effective  manage¬ 
ment  to  your  Estate.  There  is,  of 
("ourse,  no  obligation  in  talking 
tliis  over. 


THAYERS  PROFIT 
SUGHTLY  LOWER 

Net  AvaUaUe  on  Common  for 
1938  Equals  16  Cents  a  Share 
Against  19  Cents 


r.i-I.Bal .  211,729  13=., 116  ilT.Hn 

d— Deficit  H  .^dJusted. 

Working  Uiipilal  Inere^scl 

Consolidated  Iml.-ince  sheet  ii.'-.  of 
Dee.  3Isi,  lust,  shows  current 
assel.s  at  $t,1!i6,o91  agaiii.sl  current 
liabiliities  of  $567,737.  mdo'atmg 
working  capital  of  $627.6.') I  as  com¬ 
pared  with  working  capnal  of  $7:t,- 
year  before,  a  gain  of  $5.'>4,- 


TAID-OP 

CAPITAL 

AWD 

RESERVE 

SS.0(X)(X)0 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

SIR  HET.BLPT  r,  HOLT  F.  G  DON AL D.'ON  MORRIS  W  WTLjOII 

PDsaident  Vic^-FVer-ldflot  and  Genera!  ManaTer  Vioe-P-ealdent 


.|)S 


«—  IncludtnR  amounts  tranalerred  (roin  reaerva* 


I  Tnrenie  Bureau  The  Financial  TImea 
I  Toronto — Annual  report  of  Thay¬ 
ers.  Ijtd.,  shows  net  profit,  of  $43,157 
for  1938.  slightly  lower  limn  the 
$44,864  for  19^7.  'While  considerably 
lower  than  the  net  profit  shown  in 
1934  and  1933.  it  continues  to  he 
better  than  for  1936  and  193.i. 

Sales  were  little  changed.  $1,199.- 
766,  ag.9inst  $1,241.9-57.  ,ind  operat¬ 
ing  profit  was  $273,259.  against 


sin-.  e  lieen  t':iid. 


For  Honey  Dew  Capital 


Toronto  Btirraii  760  fin 
r(«ronlo.  Uarh  aiiii 
cNpet'led  with  lecaid 
iM.'ide  b\  Hone'  Dew 
working  oMi  II 


ENAMEL  &  HEATING 
REPORTS  NET  LOSS 

Deficit  of  $7,661  Before  Depre¬ 
ciation  for  1938  Against 
$7,968  Earned  in  1937 


no  longer  required  $12,771  in  1987  an<t  167,400  Id  I  $286,082.  After  appropriations  for| 

preferred  dividends.  $33,125.  and  ’ 
slock  redemption  fund.' 


1936. 

a—  Made  up  as  follows;  Frovision  for  amounta  j  nr<»f#krrpri 
owing  by  subeidiary  and  affiliated  companies,  i  . 

$350,000;  balance  of  unamortized  discount  and  |  $1,460,  surplus  for  the  yr;ir  was  $8.* 
expense  on  bonds  retired,  $58,767;  premium  on  i  073  compared  wilh  $0  713  al  lYcc. 


preferred  stock  of  subsidiary  company  redeemed. 


$4,760. 
b— Adjustment  prior 


years’  taxes  $11,977 


51.  193 
Karnines 


per  proferontp  .share 


*"'*  ^""** ; '*  $4.52.  with  $3.50  paid,  and  per 

common  earnings  were  16  cents. 


439 
195 

G.  A.  Gaheriy.  pre.siddni.  ."late 
i  part ; 

"The  moderate  increase  in  earn  -  ;  - 

mg.s  shown  for  the  year  reflects  lo; Progress  On  New  Plan 
some  extent  improvomeni  in  gen- ‘ 
eral  condition  in  the  terriiory  seiz¬ 
ed  by  yonr  company.  Grain  <■ 
were  of  greater  voltinie  than  fn 
several  years  past,  while  activity  i 
Ihe  Turner  A'alley  oil  field  inerea.' 

(vl.  Soil  moisture  conditions  al  I 
the  present  lime  appear  lo  oi'fei  | 
prospcT’Is  of  a  sa  I  isfacloi crop  for 
th"  current  year. 

"There  was  cxpenrlefl  .in  capitai 
acconni  for  extensions  and  iin- 
provement  to  properl'  ihe  sum  of 
$235.S:!0.  Properly  reined  oi  sobl, 
including  sale  of  the  distiibul ion  , 
sysi.ein  of  I  'algary  W  ater  Power  I  'o. 
to  Ihe  Cily  of  Calgary  referrerl  i.i 
in  previous  report,  amounted  lo 
I  $706,327.  leaving  ni'i  rednclion  in 
I  capital  assets  of  $170,197. 

I  "During  Ihe  year  yonr  .’onipany 
I  received  from  Ottawa  Valley  Power 
Co.  arrears  of  Interest  amounting 
I  to  $7:!,9.'i(i  on  the  debentures  liidd 


by  your  romp.iii'.  log.dber  with  in- i  lion  of  capital  slriirlure  of  the  com- 
t.eresl  foi'  the  siv  niontlis  ended  '  pany  t.s  considered  bj  Ihe  managn- 
.Inne  .30.  Pi.'t.S  .No  credit  has  been  nieni  lo  be  advisable  lo  finance  the 
taken  inlo  ib.'  accounis  of  y.mr  tu'cessary  inoderni/.al inn  programme 
coinpanv  in  re..;pe<'i  of  Iriieresi  I  but  opposition  of  the  Kaufman  20^/- 
nmoiiiiiing  lo  $;',6.'i7'>  aeeniod  on  inieiesi  was  a  major  obstacle  in  'lew 
said  (lebeni iires  f.>r  ihe  last  six  of  neeessil,'  of  obtaining  a  75''r  mfl- 
inonths  of  1938,  which  inter. ‘si  has  .jorily. 


tci.l  Tim,. 

inii'inrni  ir 
lo  pr.igress 
Eimilc.l  in 
ani/.iiion  pm 


redemption  expenae,  $6,646 

Inriuding  adjuatment  ol  prior  yenr,'  t»xes.  ,  .  ,  _ 

lx)6s  or  deficit.  [With  nothing  paid.  These  figures 

compare  with  $4.70  and  19  ceni.s  in 
previous  year, 

Net  working  capital  shows  an  im- 1  Current  assets  indnde  cash  $148.- 
provement  during  the  year  of  about 


posal  accepial'le  lo  ai  l.'iisi  ibe  re- 
iinircd  7.'.',  of  in  .'fci  r.'d  ami  i-om 
mon  slock  ..nislanding 

Al  Ihe  annual  mei'liiig  on  lYIniiai,' 

,7.  I  ('pi csi'niam  cs  of  A  I!  l\aiifman 
iWbo  i'.iiurols  2ii'>  of  tb<’  preferred  j 
j  slock  declared  bis  opposition  lo  re¬ 
organization  proposal  a.s  iben  oiit- 
lineil  This  plan  iii'  oh  .sl  ei  cal  bin 
of  one  cl.'is.s  of  stock  of  no  pin  value 
common  shares  which  would  be  is¬ 
sued  to  prefeired  sha  lehidders 
on  a  sbare-for-sbave  basis.  Common 
sha reb.ddei's  would  leceive  one  new 
share  for  old  shares.  Simiilifica- m  ban 


Kxaci  details  of  the  new  plau  are 
not  yei  a'liilabli'  but  ii  is  generall' 
expected  to  approximate  fairly  close 
ly  Ibe  oiil  lines  of  the  previous  plan 

T.  S.  E.  Collateral  Borrowing-s 
Show  Contraction  for  March 

I’oronio  Slock  Exeb.i ngc  tneinbc' 
liormwings  on  ■■.diaicia.  a.  of 
,\iar.  b  ;;l.  amounted  lo  $1.;. 

7'-'I.Je';,  a  deeio.i.'T  ...  $t.l:'.2.Srr 

fioni  the  jiic'ious  iiioii'b.  .\!  the 
.'aim  t  mi'  .|mded  market  valua'iou 
of  a  -lock.r  lisK'd  on  the  exchangi 


was  $1,556,375,750,  a  decrea-se  o’’ 
•$370,453,013,  making  a  latin  of  bor 
rowings  lo  maike;  talues  of  .3^  of 

IG. 

I'Unres  on  rollaleial  borrowings 
ili.  not  include  loans  on  foreign  se- 
cnrilies  nor  the  bond  affiliate  com¬ 
panies  of  the  Toronto  Stock  Fx- 


Vt'orktag  Capital  I'p 


321.  accounts  receixabb’  $54,906,  in¬ 
ventories  $31,175,  and  prepaid  ex¬ 
penses  $4,212.  total  $238,615.  and 
compare  wit'n  $212,691  the  year  be¬ 
fore.  Current  liabilities  are  listed  at 
accounts  payable  $48,683.  and  divi¬ 
dend  payable  .Ian.  2.  1939.  $33,425  to¬ 
tal  $82,108.  This  is  some  $1,500  less 


■A  net  ln.s.s  of  $7,661  before  depre¬ 
ciation  of  fixed  assets,  and  inclutling 
$4,756  written  off  inventories,  dies 
and  patents  is  reported  for  the  year 
1938  by  Kuamel  and  bleating  Pro¬ 
ducts  Eld.  This  compares  with  net 
profit  of  $7,968.  nr  27e  a  share  on 
29.500  shares  of  common  outstand¬ 
ing.  Depreciation  was  charged  on 
auiomohilcs  only  in  the  last  fiscal 
year  against  a  total  charge  of  $42.- 
200  in  the  previous  year. 

Current  assets  were  $339,7  46  and 
current  liabilities  $144,455.  compared 
with  j'urrent  assets  of  $408,327  and 
favorable  rate  of  in- I  rurreni.  liabilities  of  $489,144.  Cu 


$850,000  at  $3,497,304  with  current 
assets  reduced  by  $600,000  to  $5.- 
322.307  and  current  liabilities 
down  $1,440,000  at  $1,825,003.  Asa 
result  ratio  of  current  assets  to  cur¬ 
rent  liabilities  is  shown  up  at  2.9  to 
I  on  the  current  balance  sheet  from 

1.8  to  I  on  the  previous  balance!  than  al  the  end  of  19:17 
sheet.  Working  capital  figures  for  Surplus  totals  $26,735.  compared 
the  past  2  years  are  compared  here-  with  $18,462. 
with:  I  -  - -  -  -  - 

Big  Earnings  Gain  for 

Current  .6.322.307.6.912.406!  BIuC  Top  BrCWmg  Co. 

Current  liabilities  .  1,825.00^^  3.263,415  |  -  -- — - -  - 

'  Toronto.  Blue  Top  Brewing  Co.,, 
Eimited.  reports  for  the  year  ended  ■ 
Principal  changes  among  ihe  in- 1  December  31.  1938.  net  profit  of 

dividual  items  on  Ihe  balance  slmei  j  after  depreciation,  income' 

are  as  follows:  Cash  down  $173.- i  taxes,  etc.,  equal  lo  $5.68  pershare' 
000  at  $1,084,779;  receivables  down  (,(,  IS. 200  shares  of  old  eight  per 
over  $265,000  at  $1,264,085;  inven-  |  pent  preferred  slock  $19  par.  This  ■ 
lories  down  over  $255,000  at  $2.- 1  compares  with  net  profit  of  $17,590  i 
873.227;  investments  up  at  $100,216  ,  or  $2.61  on  the  same  number  of 


-  December  8 1  — 
1938  1937 

.6,322,307  .6,912.406  ! 

1.826.003  3.263,416  I 

3,497,304  2.648,990  | 


from  $3,326:  securities  and  mort¬ 
gages  down  at  $13,162  from  $129.- 
200;  interest  in  other  companies 
higher  by  almost  $100,000  at  $658.- 


i  lo  $242,750  from  $275,750  as  at  De- 
"Dnring  Ihe  year  advances  were  ,  comber  31.  1937.  Deficit  In  balance 
,3lso  made  to  Zeller’s  (N.B.)  I-inc  j  ajipct  amounted  to  $317,589.  after  ad¬ 
ded,  another  wholly  owned  subsi- 1  justmenls  of  dies  and  patterns  ac- 
diary  which  acquired  a  properly  in  j  counts,  and  $20,000  reserve  against 
.Moncton.  New  Brunswick.  'nuise  j  contingent  liabilities,  agaiusi  $276,- 
prrraises  were  thoroughly  I’C- 1  46*;  last  year-end, 
modelled  and  a  new  store  openeci  >  y  ^  Hesler.  presidcnl.  repoiis 
ibere  during  the  latter  part  "f  j  , he  first  two  months  of 

li'bruary,  1939.  ,1  sales  have  shown  an  encourag- 

Kefcrring  lo  Hills  &  SKiele  Iamii-|j^j,  increase  over  last  year,  particn- 
cd,  the  report  says:  j  jjjrly  in  Ibe  export  field,  "As  a  re- 

j  suit  of  enibusiasiic  accepiaiice  of  our 


rent  bank  loan  secured  was  reduced  !  316;  plant  account  down  $2,000,000 

at  $.5,179,261.  Goodwill  item  of  $4.- 
214.053  on  Ihe  1937  balance  sheet 
has  been  eliminated.  Payables  are 


down  $44,000  at  $535,534:  note  pay¬ 
able  of  $250,000  on  the  previous 
balanee  sheet  has  been  liquidated; 
loans  payable  are  down  at  $1,211,- 
792  from  $2,370,723:  funded  debt  of 


shares  in  the  previous  year.  .Ar¬ 
rears  on  preferred  stork  were  elim¬ 
inated  by  creation  early  ibis  year 
of  new  Class  A  6  per  <eni  prefer¬ 
red  slock  $10  par. 

Balance  sheet  as  at  December."!. 
19.’18.  shows  current  assets  of  $23:;.- 
059  and  ctirrcnl  liabilities  of  $31,072 
leaving  net  working  capital  of 
$201,987  against  $98.25:;  al  close  of 
the  previous  year,  ('ash  was  $120.- 
789  and  receivables  $43,754.  Inven¬ 
tories  are  carried  at  $58,528. 


"  This  company’s  operations  have 
not  yel  resulted  in  a  profit,  due 
mainly  to  tlie  manifold  problems 
incideni  lo  Ihe  establishment  of  the 
Imsiness,  as  well  as  to  the  adverse 
innditions  in  England  arising  from 
the  tinsel  I  led  European  situation.” 

I’oniiiiuing,  the  report  says;  "The 
company  closed  the  year  with  24  1 
stores  in  operation.  A  new  store  | 

in  a  suburban  district  of  Hamilton,  j  _ _ 

Ontario,  was  opened  in  April  and  Winnipeg.  The  Greai-Wesi  Eife 
anollirr  in  New  Glasgow,  N.S..  , /\ssurance  Company  reports  that  re¬ 


new  lines  for  I93!t,  logciher  with  a 
rca.sotiablo  ex  peel  at  ion  of  large 
orders  for  the  remainder  of  the  year, 
6VC  anticipate  satisfactory  operations 
for  the  iiresent  year.”  he  stated. 

First  Quarter  Business 
Of  G.  W.  Life  Near  Record 


Industrial  Activity  In  March 


Toronto  Bureau  The  Financial  Timei 
Toronto.  Industrial  activity  in  i  meats.  Eeathei 


September.  The  new  unit  opened  in 
.Moncton  in  February,  as  mentioned 
in  a  previous  paragraph,  brings  Ihe 
present  stores  in  operation  at  dale 
of  this  report  to  25. 

"It  is  anticipated  that  the  Halifax 
store  mentioned  iirevioiisly  will 
open  towards  the  latter  part  of 
.May.  ! 

"A 
whai 
sidet 


very  satisfactory  lease  on 
yonr  board  of  directors  con- 
lo  be  an  excellent  location 
has  been  acquired  in  llie  City  of 
Edmonton.  Alberta,  for  possession 
the  latter  part  of  this  year. 

"Conditions  at  the  moment  do  not 
justify  an  attempt  to  forecast  sales  j 
volume  for  I9;;9,  but  Hie  stability  j 
of  bu.siness  enjoyed  by  your  cstab-  ' 
lisbc'l  stori's.  logrlber  willi  anti-  | 
eipated  satisfacloiy  results  from  the: 
new  stores  at  Moncton  and  Halifax,  j 
should  prodiu'e  an  iinprovemcni  in ' 
net  profit  during  the  present  .'(‘ai'.  ”i 

H  I!  iMMis  IN  I’,  r,.  I, 

I  ■hiii'lolicld'vn.  \  ;iinc  .it  tin  turiii 
pi  opcrl ie.s  in  I’niu  c  le'lunid  I  land  m 
19.37  IS  g'i'in  ill  an  advaiui-  I’edcial 
report  at  $1,824,471).  of  wliicli  $S7S - 
9,34  repre.sents  land  and  buildings  und| 


suits  of  operations  for  the  first  quar¬ 
ter  of  19,39  show  such  advances  over 
1938  that  a  record  year’s  business 
may  w’oll  be  expected.  The  amount 
of  business  actually  placed  during 
this  period  is  the  largest  for  many 
years  and  represents  an  increase  of 
one  and  a  half  million  dollars  over 
last  year. 

Thai  the  gain  is  widespread  is 
evidenced  by  the  fact  that  27 
branelies  in  Canada  and  the  United 
States  showed  individual  increases  I 
over  last  year.  Since  ihc  first  of  the  j 
year  business  in  force  has  increased  | 
by  over  1  million  dollars  and  now  i 
amounts  lo  over  $611,000,000.  | 

During  Hie  first  qiiarter  of  the  ■ 
year.  4’.569  iiidi' idiial  sales  were  re- j  cro"Mn8Tl'ex.dc'’,‘“Lc, 

gislered.  Hie  average  policy  being'  Pulp  &  Paper  . 

$3,319,  an  inetcase  of  ,  over  the'  'food  Products  . 

size  of  Hie  axerage  policy  ^  Auiomotivn  li 

during  Ibe  saim;  iwuiod  last  year. 


Canada  during  .March  show'ed  little 
change  from  that  in  February  but 
was  17.8  per  cent  under  that  in 
.March,  1937,  as  measured  by  Ihe 
new  index  of  industrial  activity  is¬ 
sued  by  the  Canadian  Bank  of  Com¬ 
merce,  The  same  decline  holds  for 
the  first  quarter  of  1939  as  compar¬ 
ed  with  the  first  quarter  of  1937. 
Some  400  iiidustrial  companies  op¬ 
erated  at  69  per  cent  of  current  ca¬ 
pacity  in  both  March  and  February 
of  this  year  as  compared  with  84 
per  cent  in  ihe  corresponding 
months  of  1937. 

The  following  table  gives  Ihe  in¬ 
dexes  for  the  major  groups  and 
shows  a  further  recession  in  the 
automotive  trades  and  continued' 
improvement  in  the  clothing  and 
textile,  and  the  pulp  and  paper  in¬ 
dustries.  Among  the  food  group, 
there  was  a  rise  in  flour  and  feed, 
and  a  further  sligiP  i!  eline  in 

Group  — 


footwear  and  all 
the  main  clotfiing  indusiritv.s  (with 
the  exception  of  hosiery,  knitted 
goods  and  gloves)  together  with 
primary  silks,  rayons  and  woollens, 
showed  a  seasonal  rise,  but  cottons 
declined.  The  movement  in  the 
pulp  and  paper  group  did  not  ex¬ 
tend  to  boxes,  bags  and  building 
papers.  Sawmill  aclivity  increased 
slightly  but  processing  beyond  this 
stage  (furniture.  sashes,  doors, 
flooring,  etc.)  fell  off.  The  ntediuiii 
iron  and  steel  trades  (castings  and 
forgings,  machinery,  etc.)  were 
more  active,  but  most  of  the  heavy 
and  light  (except  sheet  metal  prod¬ 
ucts),  less  so.  The  eleeirical  trades 
also  declined.  The  miscellaneous 
group,  including  leather  other  than 
footwear,  also  allowed  a  decline. 

Operating  ratios  for  the  first  | 
three  months  of  1939  compare  witli 
ratios  on  the  same  period  of  1937 
ns  follows: 

Per  Cent  Current  P-i  Cent  General 

Capacity  Utilized  Activitv 

I9i9  1937 

Ian  Feb.  March  Ian  F  R'b.  March 
hO  W  S7  04  00  ftO 

70  87  87  81  07  OS 


I  Iron  A  Sled  Trades; 


Heavy 


yHb,biZ  fur  bearing  animals. 


DM  VIMO  Oil.  01  i  ri  T  I  f 

Ti.i  ciiiti).  Ontario's  out  put  of 

.  i  ui;i-  pi  i  roli'iiiii  111  .liinuary  iin  roas- 
)  li  2.79ii  l>ai  rcis  OX'I'I  tlin  .(aniiary  IS.iS 
proiliU'1  ion.  'riic  total  for  .laniiary 
19:!9  was  15.9.'>2  liarrels.  according  to 
titp  monthly  report  from  Ottawa. 


Me 
Lishl  . 
Non-lerrouM  1 
Non  -  Metallic 
Chemicals 
Miscellaneous 


Producis 
ral  Produ 


Composite  Index  h9  60  bO 

ji— Not  comparable  with  succeeding  months  due  lo  subsequent 
induslrUI  category.  * 


14  84 

iddilion  (1 


“’She  (liilirt  realize  that 

1  eouldii't  gel  away 

Mill  lliiiik  oilier  people  are  foolish  lo  worry 
hill  soiiiehow  voii  leel  belter  'vxlieri  yoirve  brou(;Iit 

•  .iliii  .111)1  pe.ue  lo  anxious  minds  —  by  Long  Distance. 

Il  so.lilllc*'  lo  save  Worry 

for  others  I.y  LONG  DISTANCE! 

★  litd  i/‘x  »o  e(/v\  loir  Yoiit  rail  is  on  its  way  in  a  few  seconds, 
\oiit  ilr\iiiiiiiion  ivni  Ill'll  in  the  lii  mkiinfi  of  an  eye.  Use  low 
Aig/it  Kiili  s  iipp/xing  •>i  erv  piening  afirr  seven,  (and  all  day 
Siiniliiy  ii>  iixlll.  anil  plucr  ".Inyonc"  calls. 


THE  FINANCIAL  TllVU^b,  MUN  I  REAL,  ARKIL  14,  1»;5» 


LOSS  OF  JAPANESE 
MARKET  A  FACTOR 
BX  PULP  DEFAULT 

Had  Spent  $1,250,000  in  Con* 
verting  Mills  Into  High  Grade 
Sulphite  Assets 

OPERATIONS  STILL  LOW 

Britisli  Columbia  A:  Pain'r 

Co.,  in  a  letter  to  holders  of  ibe 
tic?)  first  luortgatje  sinkiup  liind 
sold  bonds  due  .\o\.  I.  irtad.  ex-, 
ptuining  reasons  lor  proposal  for  I 
ino  year  postpoiiemont  of  interest  : 
and  four  year  eaiieellaliou  of  sink- 
ins  ftind  payments,  says  in  part: 

"In  the  earlv  ptiri  of  la.sl  year,  ibe 
eompany  eonipleied  a  program  of 
changes  in  its  f"o  otierating  inill.s 
to  permit  the  maiiufaelure  of  high-  ■ 
grade  pulps  for  use  in  the  rayon 
and  allied  industries  Tbis  prograni. ! 
which  cost  approximately 
000.  was  undertaken  in  iirder  to 
widen  available  marketr;.  and.  wjtb 
a  view  to  more  steady  operation, 
place  the  company  in  a  stronger 
positjou.  It  was  financed  in  part  out 
«*f  operations  and  in  part  lo  .a  loan  { 
«f  $700,000  secured  b.'  a  pledge  of  i 
treasury  6'’r  first  raoi  iga.ire  bonds  | 
of  the.  compan> .  :  ( 


IHL  CLMHA1IM  l\I>l\  Ol  BL5*INL^S  IN  CANADA 


Correction  h«s  been  made 
for  "leesonal  VariaLien  ' 

The  hundred  line  represej'ta  the 
aversqe  of  the  five  gaerj  •  to  19i9 


Ike  BANK  of 
NOVA  SCOTI  V 


Monthly  Change*  in  terme  of 
One  Average  Monthly  CHangt 


treasury  first  raoitga.iro  bonds]  ,Vfiet  ba\mg  remain, 'd  rclativ('l>  stable  .'-iio'c  laM  j  ’riic  donn-iiun  iTi'iillcd  ftom  beaty  lossis  in  Ibe 

of  the.  compan>  .  ;  Octobei  at  a  lord  soniev  Inn  abo\c  the  bm  point  id  ,.,,|,|pynp|,|  jnjjccs  of  iltc  Hale  of  rni  nover  of  naiik 

‘’L’nfortuuately.  due  to  rxcbange.ihi  reoOHsion  reae'tied  in  .Inly,  ibe  Ciininlainc  Inilev!,.  .  ,„..i  .u,,  i  .  „  ..  i  .. 

,,,  T.  .  „  .,...,.1,^1  r  r.  •  ■  I  1  I  j  .  1  1  ..  .  i.tf  po.sds  .ind  Ueveniie  (  arloading.s  and  .1  more  niiider- 

dtfficulties,  the  .laiiaucse  niarkci  of  Husiness  in  (  anada  deeliiied  unilc  '.baipl.i  in  I  eo- 1  , 

has  been  completely  cut  off.  .M  the  i-mn-y.  it  fell  from  0d.S';{  of  tbe  Itid.'i-licj'i  average  liii'''''  decline  lu  Flinitloynieni.  Ibe  oiher  l^^u  indices 
same  time,  the  demand  for  tayon  jjitiuary  to  IH.lj'/t,  thus  breaking  slighlb  ocluw  ibc  fig-:  Industrial  riodiicliou  ,iud  Wholesale  I’rires  —  were 
and  sulphite  pulps  in  the  I’nited  urc  foi  la.si  .Inly  (01.!l%t.  iiiaimaiii',’d. 


I.irpo.sils  .ind  Ueveniie  (  arloading.s  and  a  more  miKler- 
ale  dcelini-  lu  Flmitloynieni.  The  other  l^^u  iiidiccs  — 


iContinued  from  Page  1) 


and  sulphite  pulps  in  the  I’nited  urc  foi  last  .Inly  (01.;i%t.  j  iiiaimaiii',’d. 

States  and  other  markris  has  been  |  _ 

drastically  reduced  through  decline; 

in  consumption  of  ftuished  prod-!  a  rwi  rTt  T  I  1"A  1  1/’  I"  T  Tit 

nets.  As  a  rcbult.  the  Port  .Mice  {  I  I  l-l  1-^  I  f  I  I  I  14  I  I  I  I  I 

and  Woodfibre  plants  were  shut  M.  MM.  JLi  M-J 

down  for  several  mouths  during 

toss,  ami  cousciiuenilj  a  loss  of 

$S2.fi77  for  the  year  was  shown. 

before  bond  iulercst,  depreciation.  t'  ontmued  Horn  Page  II 

all  probubiliiy.  <  aiiada  will  he  rhe  other  lorcyl  products  700.  .Miscclla-  coming  sufficiently  hardened  to  war 

"As  a  result  of  the  improvements  principal  dependable  source  of  sup-  tieou.s  wa.s  dowu  by  l.U'S  ear.s,  met-  threats  to  avoid  panic  when  ihey 

and  refinements  tn  equipment  of  p,y  du,.;,,.  and  Maniiobas  are  J-ha'i-liso -Oti.  ore  TIT.  pulp  and  i.a tier  arise  and  undue  optimism  when  they 

the  Port  Alice  and  VVoodfibre  plants,  i  ,  ,  S  ("id  ptilpwood  15.1.  rcicde.  we  arc  by  the  same  token 

the  highest  arades  of  sulphite  and  !  suitable  foi  long  .stoiagt  .,  -  developing  a  permaneut  war  com- 

rayon  pulps  are  being  turned  out  Uhere  are  grounds  for  suggesting  that ,  ^  plex.  This  brings  to  America  the 

and  markets  for  these,  are  being  j  a  substantial  part  of  whatever  re-  gy  European  SituaUon  has  Hved  ToTSuiT 

sought.  The  development  of  the.se  Lierve  is  maintained  be  wheat  from  ,,  .  ,  ■  u  .  i  .  .  «  .u  "  f  ' 

markets  w  ill,  of  course,  be  depend- 1 ,...  ^rom  buyers  throughou  to  erase  those  hopes  of  prosperity 

ent  on  a  ''cncr  il  improvement  in  r”'  Canada,  as  aualyiied  for  the  (  ouueil  and  growth  which  inspired  our  eeou- 

demand  from  the  Tnited  States  and  overlooked,  how-  of  Canadian  Purchasing  Agents  by  oniic  life  in  the  past," 

elsewhere  In  the  meantime  no  I  ever,  that  while  the  accumulation  of  'V.  A.  .MeKague,  Consulting  Kcon-  - - 


CAN  EAST  EUROPE  ! 
□  SUPPLY  GERMANY  '  i 
WITH  MATERIALS! 

— —  lOO  Economic  Problem  of  Reich 
Discusser!  From  American 
_ _  ^  Standpoint 

IS  RUSSIA  MENACED? 

-  sc  Ni|w  \ork.  I  an  Casiern  i;ijriM"'. 

if  eoii.sol idal eil  iiilo  ibe  Ucieli,  iiiee: 
lierniaiiv raw  iiniierial  iic'-ili^  a-k.-i 
— I  the  Siitinlanl  Siai  isi  ii’s  (  omiiany  in 

a  surv(',\  ol  |■(':-'ln rre.-;  of  llie  .small 

_ I  ^  t'r  connlrn:.  ii|  ilic  soijili  ainl  ('.isi 

and  answers  ilo'  (|iirsiioii  in  ilie  nr 
galixe  so  tar  as  niineral.s  :iii'  con 
__  eernetl.  Tlie  snr\e>  points  oiil  ibai  i 

-  •♦.V  ecotinnii'’  il  noi  polilieal  conlrol  of 

-  ..  .,2  (be  l)aniibj;in  stales,  plij.s  l\>lan'l 

___  anil  Crcf'c.  wimb)  go  a  Ion:;. 

wii.x  loward  nu'eling  llei  inan.x looil 
®  ilrfieienrie;-  allboiigli  she  woill'|s||l| 

—  -  I  lack  lr(>i>ical  pnnliicis  siicb  a;,  eof 

_  f''c,  lea  ,111(1  rice  Coiion  ami  mb 

her  iirc  iwo  oilier  nta,|oi  eommo'li 
ties  ibal  wanilil  :  till  b:i\c  lo  be 
imporied  inio  sneli  an  e.xpand'fl 
German  dominion.  .\Iosl  imi'orianl  i 
of  all,  howeier.  for  an  indn.  Irial 
eeonoin.'  .stieb  as  German.' 's.  "unbl 
losses  in  Ibe  I,,,  y,,,  mjneijiis. 

over  of  llank  In  ,in  alC'inpl  lo  arri'c  at  Mime 
more  iiu>der-  foneltlsions  wilb  regard  lo  Get 
IWO  iildicCh-;"!‘"'-"'r  ro^'iion  h,  regard  lo  hale 

^  .  ;  i;ir  (lir  Slnrul.irf)  Mjih.'- 

Prices  Company  Inis  .studied  llo'  eiglil 

f  leading  minerals  from  an  indnsii  lal 
■'  -  I  sl.iindpoinl.  peirolenin.  v-oal.  iron 

I  ore.  copper,  lead,  /iiie,  baiiNite  ifor 
!  aliimiimm I ,  and  maimniiese  (an  in-  Itsi 
disiiensabtr  alloy  in  sfeid  niakingi  ;ni' 

I  The  following  (able  gixes  Ihersii- 
■mated  surplus  or  il('fieieney  iriif  ‘ 

.  ^  j  fereiuc  between  produelioii  and 

eonsumpiion »  for  these  eight  priii 


kanl<  mifK 


Barclays 


THE  lARCLAYS  GROUP  OF  RANKS 


ana  el  Ike  largait  banting  orqaniia 


Great  Britain,  Franca,  Italy,  The  Union 


nl  South  Africa.  Northern  end  Southe 


Rhodesia,  Kenya.  Tanganyika,  Uganda 


Nyasaland.  Pertuguesa  East  Africa. 
South  West  Africa.  Mauritius, 
British  West  Africa,  British  West  Indies. 
Rritiih  Guiene,  Egypt,  Sudan. 
Palestine.  Malta.  Gibraltar,  Cyprus, 
Ne's>  York  (Agency).  Hamburg. 


CANADIAN  UNIT 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

fcO  KING  STREET  WEST 


EVFrv  DESC^IPTIOM  OF  RANk'IMG  BUSINESS  COMDIK'.TEO 


best  to  inereasc  produelioii  from  .Sinies)  The  mineral  -  produein.g 
:in>  mineral  resources  to  w-|iieb  If  arca.s  of  the  Tlritish  Tbitpire.  more- 

fiills  heir.  On  Ibe  other  band,  where  the  most  imri  the  sMf- 

.  governing  douiinioiis,  rather  than 

Ibe  .■ilteinpl  lo  increase  oiilpul  ^.o|,x„ies  which  presumably  could  be 


raises  piTKiiicliuii  costs,  llir  ccoti-  tniiisforrcd  to  Grrinany  unclrr  some 


’  all  probnbiliiy.  (  atiada  will  be  the  other  loresi  products  700.  .Miseella-  coming  sufficiently  hardened  to  war  j  "'f'erals  in  Crriiier  Germany  omi<-  value  of  siieli  inercascs  w  ill  form  of  rliplonialic  arraugemciii. 

ts  nrineinal  deneudablo  source  of  SUP-  f't'ou.s  was  dowu  by  TU'S  ear.s,  met-  threats  to  avoid  panic  when  ihey- ,  ■  Aiisina  ami  i  /.eehoslo-  Oe  miiiimiml.  That  lliissia  would  part  wilb  ibe 

of  ^1,  ^  I  M  •.  K.  ehandise  L’Ot:.  ore  ;!:;7.  pulp  and  |•aper  arise  and  undue  optimism  when  they  | »  ('"f*  "’<•  eolnmii  for  “  result  of  this  study,  the  nkraine  without,  a  slru,ggle  is  in 

ply  during  war  aiid  Maniiob.is  are  ptilpwood  15:!.  recede,  we  are  bv  the  same  token  !  f’CCHt  Germany  plus  liiilgari.i.  wiandard  SliilistK-s  I  ompauy  con-  conceivable,  in  view  of  the  concen- 

d  I  eminently  suitable  for  long  storage.;  _  developing  a  permanent,  war  com- 1  flnngurv.  |•ol.•lnd.  Kiimania  eludes  ilial  Germany  caunni  be-  tration  of  its  iron  aod  steel  indus- 


plex.  This  brings  to  .\uierica  ihc  h*u(f  Vitgn:.la'  ia : 
kind  of  atmosphere  in.  w'hich  Uurope  —  Kiiiiii.iir<i  Ai 
has  lived  for  centuries.  Tt  appears  I 


self-siiffieiont 


minerals  try  in  that  area.  On  Ibis  ba:;is.  it 


•  Kstiin<ilrrl  Aiinti  al  Ur fictenctrs* 


more  than  partial  operation  ran  be  '  nncrgcncy  reserves  may  take  coii- 
looked  for.  and  it  is.  therefore,  cs- 1  siderable  amounts  of  wheat  out  of 


omisi.  indicate  that  buying  in  March  Improvement  Abroad 
merely  kept  pace  with  the  moderate  i  i_i;i  T'r:.;. 

volume  of  general  business.  This  V-*ecn  A.ri8W 


nosiM^^^  Channels  and  is  a  wcl-  kept  inventories  down  to  about  the  f"'ior  to  the  German  move 

of  iho  -nmnsnv  iiiiiil  nrofii  iblo  on- ’ development  in  limes  of  low  minimum  level  rcarhed  at  the  close  f^^cehoslovakia  there  were  cn-c 
I  n,uv  ueu.n  he.  of  ITJS.  "Hopo.s  for  an  improvement  aging  indications  in  reports  of  b 


erations  are  again  made  possible.” 

N.  &  APPLE  CROP 
WAS  WORTH  MORE 

Total  for  the  1938  Crop  l»  Pul 
At  $5,000,000  —  Up 
$1,400,000 

Maritim.  Bureau  The  Finencial  Time* 


inriccs  these  reserves  mav  again  be-  "Hope.s  for  an  improvement  !*C'US  indications  tn  reports  or  busi- j  tejs  .  ^ .  jsj.nim  na.ooo 

I  prices,  these  rcsetves  may  again  ne  1^  ^  iibroad.  says  the  ‘  -‘"■rplu.v  ...... 

]  come  part  of  the  available  visible  |  foundation  is  lacking.  An  April  letter  of  the  National  ('ily  Prior  lo  the  absorption  of  Aus-  •  ht'  l  'njiucial  Times, 

supply  once  the  tension  which  led  inerca.so  in  magazino  advertising  re-  Bank  of  New  York.  "The  French  |  lria  and  Czeclioslovakia.  Germany  ' 


1.0  their  accumulation  is  rtdaxed. 

Economic  Index  Well 
Above  a  Year  Ago 


Cirf*7^1rv 

plus 
ol  llPI 

German  V 

n.Uions 

rVirolf  inn.  bbl?. 

17.791.0(1(1 

7.907.000 

Coal.  lon.>  .  .  . 

.  -12.771,00(1 

i.uuo 

Iron  ore,  ions  . 

.  IN, 714, 000 

ltf.8JS.000 

(.'opper.  tonK  ,  . 

.  2l2.0'io 

J}  4.000 

Lead,  ions  .  .  .  . 

n?.oo(i 

Or.OOO 

7inc.  tons  .  .  .  . 

.  109.0(1(1 

i^.OOO 

Hauxile.  tons  . 

'84,000 

Mannfinc8e  «m- 

lOltH  . 

*  Surplu.s. 

.’SJ.OOO 

1  18.000 

Prior  lo  ih 

'  absorption 

of  .\us- 

Iria  and  Czeclioslovakia. 

Germany 

had  a  surplij.>i 

of  only  one 

mineral  — 

'vilhoiit  attacking  the  Soviet  Union,  would  appear  lliat  Germany  tannoi 
I  the  Hrilish  Tbiipire.  or  the  We.slern  became  economically  se-lf-sufficicni 
I lemisphere  (which  means  ifiterfrr-  mercl.v  through  its  ronquc.sts  of  the 
ing-  with  the  interests  of  flic  Fnftcd  small  nations  in  Fastern  Kuropc. 

Letters  to  the  Editor 

Wheal  Prices  and  Railway  Wages 


Maritim.  Bureau  The  Finencial  Time*  |  ^@ek.  Wholesale  prices  contiu-  drift  along  in  nnreriainfv.  It  is  m 

Halifax.  — -  According  to  the  an- j  „cd  the  moderate  upturn  which  worthy  of  note  that  while  we  are  be- '  al 

nual  report  of  the  provincial  Depart- 1  began  in  the  third  w'c.ck  of  . .  .i 

ment  of  Agriculture,  the  value  of  the  I  yiarch.  Encouraging  increase.s  were  ^  .  O  •  II 

apple  crop  in  Nova  Seota  in  lnr.S  was  i  parloadings.  bank  clearings  ^dndQldn  uUSinCSS  mClCX 

$.5,000,000.  representing  an  increase  I  ,jfn)  bond  yields.  Weak- 

of  $1,400,0011  over  the  1037  valuation.  |  pgsg  developed  in  common  stock 
Following  a  meeting  of  the  Board  i  prices,  and  the  volume  of  .stork  mar-  » vi-'i  \  i 

of  Management  of  United  Fruit  Com-  itet  activity  slackened  .somewhat.  iVnu  ni'hio  -v  \ 

panics  of  Nova  Scotia  at  Kcniville.  it  j  compared  with  the  same  week  one  -ivial  first  Two*  moniiis.  .  .  .  .  .  .  .  . 

was  announced  by  General  Manager  |  year  ago,  only  wholesale  prices  and  Bank  (jf  Canada  ite.  t  rvc . 

Harry  O.  Bishop  that  during  the  sea-  shares  traded  w-ere  at  lower  levels.  liaiio,  April  h, 

son  whieh  has  just  been  closed  a  the  remaining  four  factors  maintain-  Pominion  <;oi  ernmoni : 

little  more  than  100.000  barrels  of  ing  considerably  better  positions.  ToiaT  Urveniip,  l•■pL>l■llal  y . 

apples  had  been  shipped  to  overseas  The  past  w'cek  was  a  moiucnlous  lilcven  Month.-  to  February  I's 

markets  representing  more  than  a  one  in  world  affairs  and  price  move-  Total  Expenditure.-^,  l-Tbruary  .. 

quarter  of  the  province's  total  export  meats  on  commodity  markets  plotted  l.lrvcn  Months  l(j  February  :;8 

crop.  This  represents  an  increase  of  an  uncertain  course.  However,  the  TRADE — D.B.K. 

65.000  barrels  over  last  season.  general  index  of  wholesale  price.s  Fhyspjal  Volume  of  Busmes.-'. 

In  addition  to  these  shipments  40.-  rose  from  73.2  to  73.3,  largely  on  .  .  .  ._  l  ebruary, 

000  barrels  were  handled  in  the  fruit  strength  in  vegetable  and  wood  pro-  ^ 

product  plant  of  the  company  whieh  duets.  Among  the  more  important  Empire  .................... 

is  a  smaller  quantify  than  the  pre-  commodities  to  show  increases  were  I  nitod  Statr.-  !!!.!!!!!!!!!!!! ) 

vious  season  due  to  the  high  grade  >  raw  rubber,  raw  sugar,  potatoes,  rop-  iNmie.-dic  Exports:  February  — 

quality  of  the  crop  in  general  ihn.Sjper  and  certain  forest  products.  The  vil  foumrus  . 

leaving  fewer  low  grade  apples  for  j  index  of  Canadian  farm  products  ad  F^mpire,  .  . 

by-product  purposes.  I  vanced  from  65.3  to  65.4.  Graiu  i  nited  .States - ............ 

Commenting  on  the  itnancial  j  prices  eased  .slightly  during  the  'hVK'r"tiMr,  Trade. 

aspect  of  the  season  to  the  growers,  |  week.  No.  I  Northern  Wheat  drop-  imports—  . . 

Mr.  Bishop  considers  that,  on  th>' '  ping  1-8  to  59  2-8,  and  other  graiu.s  l,  Months  to  February  3S..... 

whole,  it  was  .sucrc'.ssfiil  and  that  j  were  proportionately  weaker.  Prar  D(smcsii(i  Exports— 
while  there  might  not  be  as  much  I  tieally  all  commodity  markets  have  il  , Monlbs  to  February  28.... » 

ready  money  in  circulatton  many  i  shown  a  tendency  to  react  in  syni-  INDl  STR1F:s— P.B.S. 

growers  had  been  able  to  reduce  i  patby  with  foreign  news,  although  Automobile  industry:  Units  — 

their  financial  obligations  to  a  con- (renewed  export  interest  in  (.!anadian  I’roduetion,  February^ . 

slderable  extent.  ;  wheat  gave  futures  a  firmer  lone  in  ‘'■v'v  Yobicle.s  sold,  February.. 

Returns  for  final  sales  in  the  Unit-  j  recent,  trade.  Pic'*irnn  A-  su'Vi— Tr.'n« . 

ed  Kingdom  markets  Mr.  Bishop  said.  I  The  weekly  index  based  on  ihe  , 


nc.Hs  conditions  abroad,  says  the  *  Surplu.-,.  I'h  grain  products.  .Not withstanding  ihe 

April  letter  of  the  National  City  Prior  lo  ihi'  .ibsorption  of  .\us-  ’ l  inaucial  Times.  larger  crop,  Ibe  purchasing  power 

Bank  of  New  York.  "The  French  Iria  and  Czechoslovakia.  Grnnany  ''oiBroaL  of  Western  Canada  did  not  materi- 

situation  hud  roufinued  to  improve.  |  had  a  surplii.s  of  only  one  iiimcral—  Th  ar  .Sir,  —  To  this  reader,  the  ally  cliau.gc  owing  to  the  drastic  de- 
In  Great  Britain  the  industrial  pro-  coal.  Of  the  other  seven  minerals,  bigh-lights  in  your  .Mareh  31  issue  clinc  in  Ihe  prices  of  gniin  as  com- 
duction  indexes  had  turned  upward,  ••  produced  as  much  us  half  of  its  with  Premier  John  Urackcu  s  pared  with  1937,  aud,  therefore,  the 

the  increase  in  employment  in  p’eb-  needs  only  m  zinc.  C'il.  iron  ore,  cnniplaint  that  60-ceat  wheat  ‘‘would  increased  rcliirn  traffk-  which  usii 
rnary  was  greater  than  normal,  and  copper,  lead,  bauxite,  and  mangan-  '"caii  povcri.v  in  Western  Canada"  ally  results  from  a  largo  crop  did 
the  advance  on  the  lamdon  Stock  car  rc.soimcs  "cre  lai  below  re-  onllined^  In  the  news  columns,  not  materialize.  " 

Exchange,  which  set  in  during  Feb- 1  (Tuiremenis.  nnd  with  "The  .\ri.sloerats  of  Labor"  Obviously,  I  am  not  in  a  position 

ruary.  had  eonfinued  strongly.  The  j  The  addition  of  Austria,  aud  Czo-  .v'lnr  editorial  flashlight  on  the  to  give  an  effective  answer  lo  the 

situation  in  Great  Britain  is  an  im- 1  clioslovakia  lo  the  Reich,  far  from  lestimony  ol  Professor  .1.  L.  .Me-  (lucr.y  rredited.  in  your  ",\f  the 
portant  influence  on  conditions  in  i  improving  the  situation,  actually  Doiigall.  as  to  the  earnings  of  Can-  Lookout'’  column,  to  Manitoba's 


i  veals  a  willingness  to  make  commit-  situation  hud  roufinued  to  improve.  |  nao  a  surpiii.s  ot  only  one  mineral  — 

:  nienis  in  an  efforl  to  gain  additional  I®  Great  Britain  the  industrial  pro- 1  coal.  Of  the  other  seven  iiiincrals, 

'business.  duction  indexes  had  turned  upward,  iB  produced  as  much  us  half  of  its 

"Business  entered  .Vlarcb  with  a  Ibc  increase  in  employment  in  p'eb- i  needs  only  in  zinc.  C'il.  iron  ore. 

spirit  of  mild  optimism,  but  cucoun-  rnary  was  greater  than  normal,  and  copper,  lead,  bauxite,  and  mangan- 


I  P'our  of  the  six  factors  indicating  icred  a  scl-bark  in  the  fresh  disinr-  the  advance  on  the  lamdon  Stock cse  rc.soim  cs  were  lai  below  re-  as  oiiii men  in  tno  news  coiumnt 

I  the  trend  of  economic  conditions,  biinees  in  Europe.  PAen  if  this  chap-  Exchange,  which  set  in  during  Feb- 1  nuiremenis.  and  with  ''The  Ari.stoerats  of  Labor 

compiled  by  the  Dominion  Bureau  of  'or  international  affairs  i.s  closed,  ruary.  had  continued  strongly.  The  j  The  addition  of  Austria,  aud  Cze-  y®"'  editorial  flashlight  on  fhi 
Statistics,  showed  advance  in  the  'i  remains  lo  be  seen  whether  we  situation  in  Great  Britain  is  an  im- 1  clioslovakia  lo  the  Reich,  far  from  testimony  ol  Professor  .1.  L.  Me 

week  of  April  1st  over  the  preceding  "  'B  resume  the  recovery  or  merely  portant  influence  on  conditions  in  i  improving  the,  situation,  actually  Doiigall.  as  to  the  earnings  of  Can 


many  other  countries;  and  a  natur-jhas  increased  the  tonnage  dcficien-  '"Ban  railw aynten.  before  Ibe  Sen-  premier:  ‘‘.Should  the  300.000  fai 


better,  foi-  cies  in  every  mineral,  even  redue-l*"*'  Uailwa.v  t'oinmiltce. 


ers  of  Western  tLanada  lake  the  loss 


ling  Ihe  exportable  siiipliis  of  coal.  .Vs  regards  the  wheal-price  prob-  of  $50,000,000  which  was  the  rx- 
[  (Finally,  even  assuming  that  the  six  lem,  I  am  not  sufficiently  aware  of  lent  of  the  wheat  subsidy  of  lasi 


Eastern  lOnropoan  countries  fall  Ibe  Dominion  Govcrninent's  subsidi-  erop  year'.’"  Bui  I  submit  il  is  no 

_  ;  completely  into  the  Reich  economic  ar.\  enactments,  bringing  forward  IcJis  apparent  that  those  primari 

I  orbit,  while  any  conlrol  of  Rumania  Ibc  so-callcd  "New  Deal"  for  agri-  producers  did  pay  in  an' extra  $20.- 

Cluinea  1  w'ill  naturally  ri'diicc  the  dcficieiv.-y  culitire  .generally,  and  involving  an  000.000  freiglil-bill.  for  which  no 

j;  ^  !  in  pctroleiim.  ihere  "ill  .slill  be  do  acreage  insiiranve  scheme  for  Ihe  compensating  revenues  appeared  in 

12  Beieiiries  in  c\  er.\  niliieral  e.xcept  wheal  fanner,  lo  cv;iliiate  Ihe  new  tliosc  rural  ledgers'.’ 

:''i'al.  legislaliou.  Uffhand.  it  has  all  the  A.N  OBSERV’ER. 

Gcrtrian,'  iindoiibicdly  "ill  do  its  earmarks  of  a  diversion  plan,  slag-  Toronto.  Out.,  April  Sth.  1939. 

- — - —  goring  Hie  risk  somewhat,  and  posi-  — - 

lowing  the  iminovetncni  in  tin’  l.iiii  sihly  widening  the  beneficiary  base.  ^  ,•  . 


crop  .vear'.’"  Bui  I  snbinil  il  is  no 


slderable  extent. 

Returns  for  final  sales  in  Ihe  Unit¬ 
ed  Kingdom  markets  Mr.  Bishop  said. 


are  e.xceptional  for  this  lime  of  year  j  above  mentioned  factors  rose  from 
especially  in  view  of  the  fact  that  106.3  to  108.1  in  the  week  under  re- 
thc  fruit  was  of  small  size  in  general,  view,  a  gain  of  T.79f.  The  increase 
The  increased  value  of  the  apple  I  was  mainly  attributable  to  gains  in 
crop  la:it  year  in  this  province,  the  carloadings.  bond  yields  and  hank 
Provincial  Dondilment  of  Agricul-  clearings.  The  standing  in  the  same 
ture’s  report  showed,  more  than  off-  week  of  T938  was  106.0,  a  gain  of  two 
.set  the  decreased  value  in  field  crops  |  per  cent  having  been  indicated.  Thii" 
which  showed  an  estimated  valua- 1  is  the  first  sizable  advance  shown 
tion  of  $9,717,000  or  .i  dcerca.se  from  j  in  the  current  year  over  the  same 

1937  of  $1,094,000.  week  of  1938,  when  a  sharp  down- 

As  regards  agneulturc  in  generaU  ward  movement  had  been  cxpericn- 
the  report  went  on  to  say:  "Summa-  j  ced  due  to  Gormau.v  s  anuexation  ot 
rising  the  whole  situation,  the  gen- 1  Austria, 
eral  farmers’  income  for  ibc  year.  .  -  .  . 

wa.s  about  lOcF  less  than  for  the  Eurepc  Exlending 
preceding  year,  w  hereas  the  orchard-  World-Wide  Influence 
ists-  income  was  30  to  40r.  3,^^^  September  it  has  become 

making  the  tota  ret  urns  lhe|  ‘  ^ 

year  not  very  different  trom  those  of  |  un.ettlement  in  Europe  is  of  world- 

^  _ _ _  j  wide  influence,  'and  the,  business 

_  .  L  I  u  '  world  in  general  has  been  given  a 

dClint  John  Longishoreincn  i  fresh  and  unexpected  shock  by  the 
Protest  Grain  Rate  Drop''^'®'*f  'Otemational  crisis,  says  Ihe 
„  (Commercial  Letter  of  the  Canadian 

M.rUi«.  Bur..u  rh.  nn.uu.i  Tim..  ■  Commerce.  “As  elsewhere. 

Saint  John  F’car  is  express^  prospects  for  business  in  Canada 
that  the  propo^ert  three  rent  rail-  j  ^vero  affected  adversely,  though  not 
way  transportation  reduction  on  |  (q  check  certain 

grain  ‘.n  the  United  States,  ^whicb  j  progressive  elements  Avhieb  have 
will  become  effective  April  L,  wmII  i  j^to  pla.v  to  counteract  those 

have,  detrimental  effects  on  the  I  of  a  recessionary  type  between  .No- 
ports  of  Saint  John  and  Montreal,  j  vember  and  February,  in  w-hich  per- 
and  a  group  of  'longshoremen  have  |  job  general  business  activity  on  a 
launched  a  movement  to  stave  off  |  seasonally  adjusted  basis  declined  by 
any  such  possible  effects.  They  j  nearly  lO'Tc.  While  this  dow-n-turn 
have  decld^  to  take  the  matter  up  [  was  disappointing,  the  fact  should  be 
with  the  unions  in  .Montreal  and  kept  in  mind  that  it  was  due  partly, 
also  with  members  of  the  Federal  if  not  mainly,  to  unusually  unfav- 
Government.  It  xvas  contended  that  ourable  weather  conditions.  .More- 
the  new  grain  freight  rate  of  8  over,  the  decline  did  not  go  so  far  as 
cents  per  hundredweight,  instead  of  to,  erase  all  the  gain  recorded  he¬ 
ll. 17  cents,  would  give  to  shippers  tween  the  spring  and  autumn  of 
sending  their  grain  over  lines  in  1938,  and  business  activity  was  there- 
the  United  States  an  advantage  of  fore  slightly  above  that  of  the  pre- 
some  2  cents  over  Canadian  routes,  ceding  winter  season.” 

The  fear  was  expressed  this  would  ^  - 

result  in  a  great  decrease  in  grain  Grain  Movement 

storage  at  Great  Lakes  and  Atlan-  Helps  Car  Loadings 

tic  ports  next  summer  with  a  con-  loadings  for  the  week  ended 
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Bank  Debits.  February  . 

Total  first  Iwo  iiioiilb.'- . 

Bank  of  Canada  Ke.-erve 

Ralio,  April  h. 
Dominion  <ioi  ernmonl : 

Total  UcveniiP,  l•'pbrllal y . 

Illcvcn  Month.-  lo  l•'(•brll;^r,v  2'' 
Total  Expenditure.^,  I'T-bruary.. 
EIrven  Months  bj  February  28 
TRADE— D.B.K. 

Fhjspjal  Volume  of  Busmes.''. 

February, 

Imports:  Frbruary  — 

All  Countries  . 

Empire  . . . 

I  lilted  Statr."^  . . 

1  Njme.stie  Exports:  February — 

.\ll  I'ounines  . . 

F^mpire.  . . 

I  nited  Btales . . . 

Favorable  Balanec  of  Trade: 

F'cbruury  . . 

Import? - 

II  Months  lo  February 
D(imcRli(i  Exports — 

II  .81onllis  to  February  28.... » 
INDl  STRIES— D.B.S. 

Automobile  Industry:  Units — 

I’roduetion,  F'ebruary  . 

New  Vobiele.s  sold,  February.. 

Value  . 

Pic  Iron  &  Steel— Ton-s; 

Iron  I'roduelion  —  F'ebrn.ary  ... 
Steel  Pi oduction  — February . ... 

N  ew  sprint — Ton? : 

Prodnetion,  FYbriiar.v  . . 

Shipments,  February . 

Sioek  on  luind  . . 

Textile  Production— Lb;- - 
Cotton  Consumed,  l‘'cbruary . 

Raw  wool  &  yarn  imports,  ,ian. 
Building  &  Construction  — 

Fiuilding  Permits  (5Scitic.'<>  Feb. 

i.'ontraets  awarded.  .March . 

FJeelrieity — 000  k.w.h. — 

Dot  put — February  . 

l'',>port  —  l''el)ruary . . 

Mi.-'cellunebiis  Production,  Jan. — 

A.«bestos,  Tons  . 

Cypsiim.  Tons  . 

1 'rude  lYtrolcum,  Bbi? . 

.Natural  Gas . 

ORAIN-D.B.S. 

Storage — B  lUsh  e  I  s 

Wheat,  March  .">1  . 

Other  Orain.4  . 

O'crse.ss  Cleaia.nce  of  Whea* 
Week.  .March  o'. 
TR  A  NSPORT  ATION—  D.B.S. 
Carloadings — 

Ca  rs  . 

Cumulative  Total  . . 

Cur.s  . 

(.'..N  R. — F'ebniary  - 

Operating  Rpvrnue:  . . 

fiperating  F,xpen.'e.:  . 

.Net  Rei’enue  Defied  . 

X  — Impro' ement  o'  cr  Februar' 

C.P.R.- 

Gross  learning?  . . . 

tvorkins  Lxpensco  . 


19,59 

193,8 

:.o.'0.(i(.i;i,;,22 

*2.17.>,997..26l 

6.11 

i..;.r>i.ss:>.2i6 

). 620,59.5, 297 

-■ 

1.2 

liS-naG 

"6. 1'iC., 

19  59 

19  38 

47(7. lot. do 

46S.701.1,‘>9 

29.639.3;:(1 

25,584.57  1 

41,6.691,251 

439,054,037 

1  U.8 

J06.7 

4,S 

*43.380.(1011 

•M6.9u2,00O 

_ 

7.6 

9.779.00(1 

11,863.000 

— 

1  7.6 

27,016.000 

31,186,000 

— 

i:j.4 

61,727.000 

60,  J  55,000 

J- 

2.6 

29.943.00" 

35.086.000 

14.7 

23.791,000 

17,304,000 

37  5 

21,D17,i04 

13,203,783 

-1- 

61,7 

.899,847,190 

734, 014,290 

- 

18.1 

Sb0.gl2,S6.'t 

996,009, 201 

- 

11.7 

1  4.2.SO 

16.076 

n..i 

•1.685 

7.061 

— 

19.0 

*6.319,722 

*7,838.874 

— 

19.0 

11.333 

6t,447 

_ _ 

33.0 

77,179 

98,530 

22.2 

‘.’oo.6;ii 

202,601 

.97 

178.236 

162,906 

94 

6'J1,0,>1 

995,416 

30.3 

■  .206,000 

9,218,500 

_ _ 

21,0 

l.3S7.S;o 

1,108,04'9 

-L 

43.3 

*1,S94.16J 

*2.364,402 

_ _ 

19.9 

59,002,500 

*10,417,700 

— 

13.7 

2.21  3,938 

2.057,598 

J. 

7.6 

l•■|:J.49l 

J  23,094 

"i* 

25.0 

I  5, 78(1 

16,485 

-J- 

13.8 

18.163 

6,1.59 

;oo.o 

..>31. .,(11 

157.408 

-U 

16.2 

,118, 1  79,000 

4,025,936,000 

2.2 

I'oa  I . 

Gcrtrian,'  iindoiibicdly 


lowing  the  inipiovonieiii  in  Hu’  l.ini  sibly  widening  ibc  beneficiary  base, 
led  .stato.s  would  hold  promise  of  We  will  luive  to  wail  for  furtlirr 

greater  piircha.sos  of  rii'v  niaiorials.  fads  iiiion  which  to  build  coiielu 

and  a  stimulus  lo  prices  and  gen-  .sions.  In  the  meantime  il  can  be 

i  oral  activity  in  areas  wliich  are  im-  .safrli  said  ibal  a  scries  of  60-ceiit 


portant  markeis. 


wheat  years  (i.e.,  Ibe  notorious  4(,l- 


“It  is  too  early  lo  say  wlial  the  (:cnt  wlical  of  the  depression  years,  j 


!  Co'operation  Encouraged 
I  In  the  Government’s 

Farm  Program 

I  IContiniied  from  Page  I» 


jeffcv'ls  of  Ibe  crisis  iiivm  ibe  Brit-  dow  n  on  the  fann)  would  be  dis- !  cliange  by  tlie  Board  of  Gra 

isb  irend  will  be.  TIk-  Stoek  lOx-  asirous  lo  all  eoneerned  with  Hiis  i 

j  I'hange  has  reaeled.  but  lu'ices  bold  eoiinhy':-  chief  eominodily,  Ea.st.  as  qJ-  ,|,p  j.Tji-v  i 

'well  above  the  lows.  There  .-.re  well  as  West!  This  would  be  tan-  parti.•ularly^n  the.  pro'iinees 

[Signs  of  besiliilion  m  oilier  qiiar-  tamonni  lo  "a  permanent  oincrgcn-  1..,.,,,  .,„,(  ooel.ee  «hor,.  thu 


Icrs.  The  eiieoiiragiiig  elenioni 


l  y,"  ;iiid  I  am  one  who  believes  that 


that  business  lias  .shown  rcadituvss  idieli  a  eonditiou  cannot  be  sustain- | 

(o  „n,l  „„rrrn„.  ,  looK  (o,  h.ppicr  (or  ,ho  .i.JjrjvTC 

resump  II,.;  ,i|.pi„d,.  If  11,..  fr,,,.  .i,,.,  fa,.,,,,,-,  if  ||„  real  of  us  l„il  .pm,  of  f,f,.v  i.or  of  ,ho  r 


missioners. 

Of  intero'st  to  Ibe  dairy  mdustr:'. 
piirtieiilarly  in  the.  proiinces  of  On¬ 
tario  and  Qiicbee.  where  this  indus¬ 
try  is  largely  centred,  is  the  bill 
to  improve  the  eboese  manufacture 
fliroug'h  tile  payment  by  Ihe  govern¬ 
ment  of  fifiy  per  cent  of  the  cost 


SImI  Production  ,  -o  V  auauaij ,  p,.ove  insulation  and  refrigeration 

U  Now  Levelhng-Off  breadgiam.  plant.s.  and  to  pay  two  cent.s  a 

Gradual  deletion  of  steel  backlogs  " lefcrcnee  to  “Tlie  Arislo- I  pound  premium  "on  all  cheese 
and  the  failure  of  new  business  to  of  l,abor";  may  I  .say  that  i  which  scores  ninety-four  per  cent 

make  up  tlie  deficiency  will  rcsnil  In  Kood  wages— i.e..  real  purchasing  or  more  points  on  grading  by  a 

all  probability  in  a  slow  levelling-off  Power -look  good  lo  me.  in  any  in- [dairy  produce  grader."  Shortly  to  be 
in  American  steel  ingot  opeialing  dtP-li.v.  .\Iy  plea  i.s,  that  tlie.  sta-  introduced  also  is  ,a  bill  to  provide 

rato  in  the  coining  week,  areordiug  '''lily  of  all  ceonoinie  rewards  ac-  a  new  measure,  of  .supervision  over 


Hie  national  sboulder  to  the  wheel  Uf  -eoustrueiing.  reeonstnicting  ;utd 
.■ind  keep  bnii  m  production,  on  a  '  factories."  to  ini 

I  basKs  of  ibo  qimliiy  of  Uanada s ,  p,.ove  insulation  and  refrigeration 
III  eadgrain.  iil:iiit.s  and  tn  iiai..  ta  n  ■. 


07  I  to  the  eoneensns  of  the  M  ade.  eruing  lo  non-farm  bauds  in  con-  slocky  irds  and  stoekyaril  operations 

4  I  Even  Ihongli  fresh  oidrrs  In  some  nceiion  with  handling  of  .servicing  in  relafion  to  grading,  inspection, 

eases  are.  expanding  mildly,  it  i;s  'bat  flowing  wheatstream  is  poorly  and  branding  or  marketing  of  livi' 

tbonght  that  the  completion  of  some  ba.sod  upon  Ibc  iibsiirdly  shifting  stock  aud  livestock  products, 

rail,  sirueiural  and  auia-budy-slieei  dollar-value  of  the,  grain  itself,  i  RroutI  Program 

orders  on  the  liooks  will  force  eiir-  "ot  aware  just  how  the  earning-  ,,  =  ,,  .  Hr,vai..iii,.d  / 


orders  on  the  liooks  will  for 


laiimeut  of  steel-making  open.lions  pow'er  (i.e..  Hie  freight  rate)  ''ould  j 

unless  semi-linisbed  steel  is  placed  be  tied-lo  the  commodity  I'l’R'C-  n-n-ivi  nr  ('■•m.idu  - 

in  inventory.  The  cban.gc  is  vicwcl  I’robabl.v  no  satisfactory  technique  ^^nYulfural  economy  in  whfch  in" 
s  a  possibility  bill  IS  not  regarded  is  possible;  but,  I  .sugge.s  .  for  the  is  mainfainod.  as 

Nr^n  1..:’  r  \\  ,  I  H  vons.dcrat.on  ol  urban  Canadians  „„  j,  consistent  with  the.  imper. 

None  the  less,  Hie  Dade  does  not  Ibal  when  niy  wheat-price  is  halved  Hem-.nHu  .-.r  a 

look^  for  an.'  sharp  drop  in  Hie  i.ii-  a  year  ago.  .$0.60  todu,y  i  '  my 


ip;;'i 

I  io.vj;:.,,a:i 
18.7Pj.S2'i 


"'••Ck  .Vpill  I 
14.691 

\'>ek  .April  1 
o29.r.21 
19, '19 

D;t.069.77.S 

U,3.'7,117 

$  l.C.S7.:;u' 
.'  laii  year. 


I  mediate  fninre,  despite  Hu'  sobering  j  slubilizied  freight-rate  doubles 
leffeots  of  the  siatie  eondilion  of  .ceil- I  nnallv,  i  would  like  to  dra 
[oral  business,  the  dislurldiig  foreign  i  foii„vvini;  .sie-nifieani  i.:ii-ae 


.  ,  ,  ,  .  ...  ;  lar  as  is  eonsisieui  witn  the.  miper- 

al  when  my  "''CitW  alive  demands  of  present  day  mar- 

h’l  '  I^'r*" -^hr'  •>  keting.  Tlie.  cooperative  system  i," 

ibilizied  freight-rale  doubles.’  voluntary,  but  inducements  are 

i’lnall.v,  1  would  like  to  draw  the  made  for  producers  to  use  fhis 


i9;ts 

ll,50S..7in 

19,960.316 


wc  ',,,1  ,1'  ,  ,  following  .significant  paragraph,  method  of  selling  their  products 

'  f'®"*  "’®  statement  of  the  I  The  cooperatives '  are  expect  Vo 


M'eek  ago  Year  ago  ! 

1  1.132  42.47.-, 

Vp.'ir  ago  2^  (•ar.-iago  ' 
.•(XI.SOS  Si  0.1113  ( 

19  38 

$13,289,721  — *219.9  117 

I  1.1136.9  to  -  279. S23 


^  the  nation  s  stock  markets.  .  Canadian  Fa. 

W  hile  .sa  es  ol  steel  produris  so  far  same  issue  of 
[  ills  year  have  been  below  expeeiu-  ,,cc.  atlenti. 
tions,  the  tael  ibal  most  buying  is  on  j,n|.mve 

,a  liandHo-inoiiH,  policy  i.iakes  it  dif- 
fieii  t  lor  sleol  exeeiilives  lo  plan  ,,,il  eai 

;  produelioii  sebediib's  in  advance. 


'  iioni  me  annual  siaieiucni  or  ine  q'hc  cooperatives  are  expected  to 

Canadian  Pacific  Railway  in  this  piav  an  imporlani  part  in  creating 
’  same  issue  of  The  F'inancial  Times,  an  efficient  maebinery  for  compel 
lo  Hie  attention  of  busy  Canadians:  ing  in  world  niarkels.'w  bile  govern- 
s  on  •••i-pf.  iinproveinont  in  grain  traffic  |  nienl  agencies  exen-ise  sirieier  sti- 
■  resulted  ill  an  increase  of  $9.302.- j  pervision  on  Hie  (inaliiy  of  produeis 
'"'*0  Fill  in  rail  earnings  from  grain  and  marketed. 


THINK 


BEFORE  YOU  DRINK  §4Y 


sngrams 


AND  BE  SURE 


*9.382.91  1 
9.q,)S.Vj9 


— J1S..11S9 
-  96.245, 


aequent 


April  1  Increased  to  44,692  ears  from 


through  Canadian  outlets  next  fall  ^^  ^^2  in  the  previous  week  and  12.- 
and  winter.  t.  u  i  corresponding  week  last 

It  was  pointed  out  that  the  only  Uoinparc.’d  with  lust  year's 

exception  in  the  rate  is  for  loadings,  grain  continued  heavy, 

destined  for  Baltimore  at  40.67  ;  yp  j,y  2,543  ears,  livestock  2."i(i. 

which  is  also  lowered  proportion- ,  212,  coke  12:!,  lumber  22t  and 

ataly. 


Net  Earning.?  . . 

Grtiss  Revenue — 

c:  N.  R . 

F.  R . 

E  M  r  ‘LO  Y  M  i ;  N  T — D.  B.  S . 

Index  on  March  I  . 

I’a.'  rolls — Persons 
Reporteil  liy  11,309  firm,''.... 
SruCK  M.AKKET  AVERAGES: 

Mil.  In>l 

.\piil  11  .  xilil..'. 

Week  ago  .  71,2 

Year  ago  .  ''9.2 

X — New  19,39  low-. 

Dominion  of  ('anada  lloiid.  .  - 

Average  Price  . 

Average  Yield  . 

SHARE  V(JIA  .MF: 

liidin-(riai'  M  n.liial  . 

Mine,  'IoPi(r‘,il  . 

<  ,,mliiiied  Tioeiii,, . 


X  : 

(33. 

3li7 

*  324 

1.155  *  9 

"I.7S( 

M>pK  April  V 

ear  ago 

Gliansc 

i:.5.370,.8 

‘i? 

tr; 

.180.816 

'  *190.046  — 

.'.9'A. 

.  2,432,000 

,381.000  • 

'■  51.000  — 

2.1''i- 

19.59 

19; 

1957 

1936 

193. 

IOC.  > 

lo 

-  .s 

102.8 

98.9 

96.  1 

March  1 

Fell  1 

Ian.  t, 

1939 

1.027.8  1' 

1.027.'.:  19 

1.0  12.; 

.’Oil 

IllseosroJ 


|,t  ll  s 
io4..->i; 

2.2,S:,'f 

VVci'k  .\iiril  I  I 
176.1  13 
2  (‘i.;:'i:: 
2.098.0"ii 


Toi-.  Gold:. 
April  1 1 
.\1  III.S.S 

I  1(1.911 

I I  l.l  I 

Week  ago 
104.12 
2.301'/r 

.Vpril  1 
I6.-(.I2X 
::(l9.3.->8 
2. .'>23. '10(1 


car  ago  1 
10  1.63 
:.2(iS''; 

Total  1 9:19 
2.1 7,7.8')  1 
.■>.1.8(1. .-,21 
l'l.S62,7>i.l1 


D. Li.lS.— I  iixiiiiiion  IJiircau  of  Slat'slics. 


RVEWHUKIH 

4 

DISTILLERS  SINCE  1857 

>  •ftij*  *  ^  >^1  fo>  t  A  LiiiiHrd  Ohi 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  14,  1939 


YORK  KNITTING  CO. 
REPORTS  23  CENTS 

ON  COMMON  STOCK! 

/  _ 

SaJes  Volume  for  1938  About 
16  Per  Cent  Below  1937 
Level 

ADDITIONS  TO  PLANT 

Toronto  Bureau  Tha  I'inancial  Time* 


The  Economic  Position  of  Agriculture 
In  Eastern  Canada 

By  J.  K.  I,,\TTIMER,  Ph.P- 

Piofeasor  of  Atricultural  Economica,  MacDonald  College.  Quebec 

The  five  provinces  iueludlDg  the  move  than  at  preerut.  Wc  kiiov  1  fore  it  is  dear  iliiii  inercasc  in  etn 


Maritime  Provinces.  Quebec 
Ontario  comprised  in  lUlM,  70 


and  j  Ihi.s  is  possible  as  it  has  occurred,  i  ployineiii  iu  couniry  districl.s  is  not 
per  I  The  problem  is  to  get  tbc  feed  j  only  dodrabic  Init  iiC',y5Sbary. 
bole  I  grains  from  where  the.v  urn  pro  '  T  he  farnicrs  of  eastern  (  auiida. 


I  cent  of  the  population  of  the  whole  i  graiue  from  where  they  are  pro 
coutnry,  made  up  of  77  per  cent  of  duced  in  surplus  quantities  in  west 


I  he  ,01:;  shures  of  coiumon  Hlock  pjoyed  in  the  area!  That  is  for  G8  per  cent  of  'tii, 
outstHuding.  Ibis  is  the  first  lull  each  worker  in  farming  there  were  of  the  whole  eoi 
fiscal  .'ear  lo  rcficri  results  from  the  (I,,. gp  olher'visc  employed.  This  re-  coni  of  the  cheese 


;  (a)  To  keep  our  grain  and  livci 

•  jA  •  U  'stock  ill  belter  balance. 

pry  1/^1 1 1 1  1  IT* ^  uuality  of  th>' 

dTjLKJi  JKwUiUvlK  ;  bevf  consumed  iu  the  douicsttc  mar 
_  ^  kut. 

_  ic)  To  exploit  the  export  iiiarkrt 

[.fl  #1  !  which  is  at  the  moment  better  for 

‘  meat  than  for  graiu. 

id)  To  employ  more  vorkers. 
r..  The  co-operative  purchase  of 
[c.  Quebec  ,  farm  supplies  aud  sales  of  farm 

j  products — 

fore  it  is  clear  iliiii  increase  in  etn- i  f'*)  Tf  provide  more  equal  bar- 
ployiiieiii  iu  couuiry  districts  is  not  gaining  power  for  an  industry  car- 
only  dodrable  lull  nc',y5ssar.v.  ried  on  in  small  units. 

rile  farniers  of  eastern  (  auiida.  ih)  .As  a  means  of  bringing  pro- 
S,">  per  cent  of  « honi  o"  ii  their  own  duccr  and  consumer  to  a  clearer 
farms  and  over  !»i)  per  cent  of  whom  understanding  of  ono  another,  to 
arc  (  anadiaii  liorn,  may  ho  cxpcctA'd  expand  business  and  employ  more 
in  tile  future  to  provide  more  for  "orkers. 

ilicimicl v'»s  liiuii  ilicy  have  rccenti'  (c)  ,\8  a  means  of  securing  lule- 
lircn  in  the  liahli  of  doing.  Thev  inav  grated  marketing  which  would  elini- 


'  area.  That  is  for  G8  per  cent  of  the  creamery  Imilcr  i  do  iliis  co-opcratiM.'Iy  if  and  w'licn  it  inate  the  buying  at  retail  prices  aud 
in  farming  there  were  of  the  "bole  couuiry  and  !)(!  perils  difflrult  to  do  it  iudivldually.  The  selling  at  wholesale  prices,  repcal- 
se  employed.  This  re-  cent  of  the  cheese,  (he  proportion  of ;  greatest  hope  mid  opporlunity  for  edly.  I 

autage  of  proximity  to  the  bogs  niarketcd  was  not  quite  ul  fanners  improving  their  cvoiiomie  T  Reducing  production  costs  and 


'i?ious '*'of'Thc  newTv  acS2  com-  fl-'*''.''  hy- 1  ..M..r.il  Poll,..  '“terests' of  eastern  Can- 

i/miies  onlv  l^t  The  fatier^  exclusion  of  pasture  and  fruit  and  producf.s  arc  nol  iililir.od  a.s  well  as  i  Vcri.uliurul  Polity  farmers  in  particular,  but  akso 

'  vegetable  crop.s  modifies  the  pie-  is  possible  in  the  produelioii  of  I.  Restricting  export  of  Ihr  sur-  certain  that  they  are  in  the  inter- 

I  .  •  some  degree.  With  ."0  per  meat  animals  as  the  dairy  hy-prod- 1  plu.s  of  dairy  produets  to  ehee.se  and  ests  of  Western  Canada  farmers. 

Uuiing  1  afi  sales  xoium*^^  "a.s  (.,.^1  ,,f  n,,,  fmij  crop  area,  the  pop-  nets  and  the  finishing  leod.s  are  in  i  manufactured  dairv  tiroduv't.s  oniv.  and  further  in  the  firm  belief  that 

some  under  that  of  i.i.,,  amt  „i„t,on  of  lite  stock  iu  IDTl  was  as  two  different  .sections  of  tlic  conn- 1  f.  The  development  of  the  domes-  thov  are  in  the  best  interests  of 

These  might  ho  brought  to- |  tic  market  for  feed  grains-  Canada  as  a  nation. 

.ilthough  then  "as  no  cxtienie  and  ivoporiion  of  Live  siocb  in  Casirm  gethcr  to  the  advantage  of  iill  con- i  - 

general  fall  m  commodity  prices  as  CnnaHu.  I93t  v(‘raca.  The  opportnuilv  hei--  mav  j 

Here  was  in  'hf  Pyrt  of  IT.,.  Io.hI  .uitir  .  b'c  made  more  clear  by  pointins  out  :  rxnAt-aflVA  A  Rv  nUcAnfAva 

.sales  to  date  in  I9T:)  are  npproxima-  l--; . .  -  „ie  prices  of  field  grains  iu  differ  '  ^O-OperatlVC  ACtlOn  DV  UlSSeilterS 

.8,^  out  sections  of  u.e  country.  :  AUUJU:  _ u 


om  this  point,  the  following  sug-  The  suggostlons  arc  submitted 
stions  are  advauced:  confident  that  they  are  nol  only  In 

P„ii,..  the  best  interests  of  eastern  Can- 

\gricul1urul  Policy  particular,  hut  akso 

I.  Restricting  export  of  Ihr  sur-  certain  that  they  are  in  the  inter- 


conditions  "-ere  very  eonipetilive  follows: 
.•ilthoiigh  there  "as  no  extreme  iind  tvopor 
general  fall  in  commodity  prices  as 
there  "as  in  the  latter  part  of  1!i:;7.  IoIhI  . 
.Sales  to  date  in  19a!)  are  npproxima- I  'r.’^ws  c 
iciv  cq)ial  to  sales  In  the  same  |ier-  |  swinc 
ind  of  1938.  Diiriug  1938  the  coin-  |  i’ouUry 
pany  spout  $19,000  on  addilion.s  to'  turkey 
plant  aud  has  itrranged  for  the  in-  I  T’hc  |i 
stallaiion  of  a.  niimhf'r- of  new  ma-  I  ada  forii 
•Tunes  recently  developed  for  the  ' (he  fich 


I’ruporliun  of  Live  Slock  in  Cdsirrn 
CnnaHo.  193t 

lolHliuttte  . . 

Luws  H)  milk  or  in  calf....  iiiilr 


3.  The  development  of  the  domes-  they  are  in  the  best 
e  market  for  feed  grains—  Canada  as  a  nation. 


iutercsts  of 


.  c  n.c  V.  if.'..  .1  .  sections  of  Uie  <ounliy. 

pany  spout  $19,000  on  addilion.s  to'  . 

plant  aud  has  arranged  for  the  in- I  TTic  iiropoiTion  that  llastern  Can- i  Barley  .  io  rent..  u  .enta 

stallation  of  a.  niimhf'r- of  new  uia-  I  ada  forms  of  the  total  jiopulatiou  of  .*^**'"  .  cenu  cents 

f'liinch  recently  developed  for  the  ' (he  field  eroii  area  and  the  uum- *  t^ueh  price  discrepancies  could 
manufacture  of  wonicii's  full-fash-  hers  of  live  stock  shows  not  ouly  '  onb  occur  "  hen  people  generally  are 
ioiied  hosiery.  This,  it  is  sialeil,  "  ill  ihe  wide  'aiialion  in  liiml  iilili/.a-  unaware  of  the  difference.  I'or  this 
result  iu  eonsiderahle  outlay  on  Hon.  whi.gh  is  important,  but  also  '  reason  it  Ls  suggested  that  the  tnat- 
<  apital  account  during  I93!i.  i  the  di'pcndcuco  of  the  more  densely  I  ter  uf  securiug  feed  where  it  might 


Co-operative  Action  By  Dissenters 
Abitibi  May  Result  In  Compromise 


result  iu  eonsiderahle  outlay 
•  apital  account  during  I93!i. 


,  ,  ...  .  ..  .  o...  .  1^  (Continued  from  Page  1) 

I  forms  of  the  total  population  of  - .  ''  vmii,  is  cenu  .  . 

field  eroii  area  and  the  uum- •  i^ueh  price  discropanetes  eoiild  'Mrong.  .solvmt.  prosperous  position,  i  rent  assets  and  $1,534,000  for  net 
s  of  live  .stoi  k  shows  not  imlv  '  only  occur  "  hen  people  gmerall v  are  '•’f  RiplP)’-H.' nilng- |  decrease  In  current  liabilities  or  | 

wide  varialioLi  in  land  ulili/.a- -  unaware  uf  the  differenee.  Cor  this  P'-’'"  “’’S'**  '’o  considered  accept- i  gain  iu  'vorking  capital  position  of 
a.  whfgh  is  important,  but  also  '  reasriu  it  Ls  suggested  that  the  mat-  ='^ble.  That  is  not  the  case.”  !  $fi.995.00ll:  $:.482.000  for  iuerease  in 

di'pcndcueo  of  the  more  deusriy  I  ter  uf  .seeuriug  feed  where  it  might  f'oniprninisc  «r  Fopcelosiiref  i  fixecl  assets.  .$.•,)  14.000  payments  re  , 

Uuriug  1938.  workiug  eapilal  was- settled  areas  on  fiontior  disiriels  he  used  from  se.-lioiis  where  a  sur-  Urging  compromise  rather  than  I  Topor  ro..  i 

'  on'.v  foi  r-i  ««PP"-  for  the  plu.s  is  available,  iiiiglii  well  he  .he  foSsure  for  Abitibi  Power  "o  If  p  n^n^^  TSooO  * 

iple.  hut  also  lo  .some  degree  .lob  of  a  full  time  inau  whose  duly  ,,  ,.epo,t  prepared  h'  !  ^  ^  •  l-OO.OOO  . 

feed  for  live  stock.  In  1931.  of  it  would  be  keep  our  feed  and  meat  Stanley  Stanger  of  Moulreal.  mem'- i disbursements. 

,485  farms  iu  caslei  n  (  anada.  ratio  in  better  lialanec  through  bet-  i.pp  „f  .i,p  ,, referred  shareholders  Non-cash  charged  during  the  six- 


incrcascd  by  $18,331  lo  $1.300.3GiJ '  not  only  for  food  supplies  for  Ihe  plu.s  is  available,  might  well  he  the  foreclosure  for  Abitibi  I’ower  k  t'o  i  mil 

while,  bouds  outstanding  were  re- .  people,  hut  also  lo  .some  degree  .lob  of  a  full  time  inau  whose  duly  pp,.  ,,  report  prepared  h'  !  T*'  Mean  •  ompdU> .  .f.ou.iMm 

dueed  by  $.30,000  to  $!ir.0.0O0.  (  ur- j  for  feed  for  live  stock.  In  1931.  of  it  would  be  keep  our  feed  and  meat  stanlev  Stanger  of  Moulreal.  mem- 1  hlsbursemenls. 

rout  assets  are  up  to  $3,157,999  from  I  114,405  farms  iu  caslei  n  (  anada.  ratio  in  better  lialanec  through  bet-  ppp  of  the  preferred  sharciiulders  Non-cash  charged  during  the  six- 

*1.918.863  duo  chiefly  lo  increase  in  313,163  farms  reported  feed  for  live  tnr  distrihutiou  of  feeds.  TTiis  is  protective  committee  reviews  the  P^^r'^d  included  $3,435,000  for 


her  of  the  preferred  shareholders  Non-cash  charged  during^the  six- 


iovcntorics  'vliich  is  reflected  in  stock  purchased 
higher  bank  loans  'vhich  now  total  .$30,796,410. 
$601,131  of  <urreni  liabilities  total-  MoHk 

ling  $957,733.  l,ittle  ••haugc  is  shown  ‘  .. 

iu  other  current  items  with  cash  at  4l4.4bu 

$1,714  aud  receivables  at  $414,831,  P'^'' 

I'ixed  assets  are  shown  at  $1,479,-  nr‘'’  .j-.°npr*'*c'e^nr 
511  after  unstated  reserves  for  de-  »i,r, 

preciatiou.  .Miseellaucous  assets  arc 
•  arried  at  $104,860. 


the  vjiluc  ol  urced  as  present  conditions  lire  no  pa.si.  record  of  the  company^  riiuitcs 


Morfuage  Debt 

Of  the  414.465  farms,  363.725.  or 
per  ccut,  were  operated  by  own- 
s.  Of  the  363. 72B  owners,  117,950 


nc'v  thing,  but  a  revival,  as  the  fol¬ 
lowing  records  shoxv; 

Teed  Grain  Prices  by  Provinces 

'> -^’ear  Average  I927'I*)32 


from  cDKineers  estimates  of  future 


depreciation,  f  108.000  for  depletion 
and  $116,000  for  araortliation  of  cost  ! 


earning  power  and  submits  vompari-  Mead  Company. 


There  remains  outstanding  $950  -  nection  with  land  values,  it  may  be  NeJ^BZ^.w.ck . 

out  'lJul  the  value  of  land  Qurbec 

$i<u0,000  is  duo  serially.  19o9  to  194o.  .t,_  jiy-  nrovinces  was  recorded  Nova  Scotia . 


.  .  ,  in  the  five  provinces  was  recorded 

I  hero  18  $lo0.000  of  first  prefer-  jgjj  $27,946,130  less  in  value 
•'uce  slock  and  $300,000  ol  7%  second  t^an  In  1911 

l•l•ef^rcllc■c  stock  outstanding  and  the  _  _  j 

,  r _  Farm  Facilltica  Eastern  Canada,  II 

339.013  shares  of  common  are  ear-  _  .  ,  .  ,  , 

.  .  *  ...xa  1  4/*-^  Total  number  of  tarnis  414, 

rjed  a.t  $6i.,.,.01.  Surplus  is  $71«,167.  Reporting  motor  carH..  l6S,2i>S  or  I 

Tncomt)  and  surplus  account  for  '  'j ! 


1  Province— 

Barley  Oats 

per  bushel  per  bushel 

AlbcrtR  . 

.  .)80c 

32. 6c 

Siiftkatchewan  .  •  •  • 

.  18  6c, 

13.0c 

Manitoba  . 

.  42.0r. 

)7  Oc 

OritHrio  . 

.  61.0c 

45.8c 

P.  E.  1 . 

,  77. 6.- 

47.be 

Br,  Columbia  ..... 

.  77  «r. 

5b. 4t 

New  Brunswick  . . 

•  85. 6c 

60.8c 

Quebec . 

.  88.0r. 

6  1  6c 

Nova  Scoli4 . 

.  89  8c 

72.0c 

Facilities  foi 

providing 

feed 

Farm  Facilltica  Eastern  Canada,  1931  uvucic  0.1  c-it.-,  ui  weniBru  c  a.iiH.un.  >ti  e  exchange  for  t'  crti-  '’'‘‘■'  V'  sums.  j  nis  is  me  msionc 

.,,‘-7'  ■P'’**'  number  ol  larms  4i4.4(>s  available  in  Ihc  clcvator  at  Prescott,  firntns  of  Ronofii'ini  •niprest  rcrtcom  ’’^uit  wlilch  the  Governor  and  ('om- 

■'Z  rr  Irj.;  w^erejecd  grain  might  be  stored  S  V  .riunlo'r  '  SSJs  ^  of  Adventurers  of  England 

„  .,a  Water  paped  in  kitchen  72.206  or  1—6  some  time  and  provide  feeders  security  holders,  is  equivaleut  to  a  Hudson  s  Bay  promibod 

‘  Electric  light  or  gas...  58,158  or  1—7  IU  the  deficit  areas  of  eastern  Can-  qj  foreclobure  Such  a  trans-  Charles  II.  J'hc  tribute 

Water  pipe.1  m  baihr  m  76.840  or  I— li  add,  who  might  provide  more  and  action  can  only  result  in  such  a  low  "us  stipulated  in  the  Koyal  Charier 
2T784  The  value  of  land  in  eastern  Can-  better  finished  meal.s  if  they  secur-  capitalization  that  Ihe  financial  ''uy  1670.  but  it  was  to  be  paid 
•  ada,  the  debts  reported,  the  wages  ed  their  rn'v  material  at  a  lower  structures  of  competing  corporations  when  the  King  or  his  heirs  or 

2$, 714  paid  and  the  farm  facilities  pro-  co.st.  will  be  thrown  out  of  gear.  An  Abi-  successors  came  lo  the.  Company's 


grain  from  Western  Canada  for  the 
deficit  area.s  of  western  Canada  are 


.SODS  with  financial  records  of  other 
companies  in  the  newsprint  industry. 
In  the  report  Mr.  Stanger  quotes  pre¬ 
cedents  to  show  that  judicial  opinion  I 
favors  comprorasc  rather  than  fore¬ 
closure  for  a  bankrupt  company.] 
points  out  that  market  prices  are  no  i 
criterion  of  values  and  that  rights  of 
security  holder.s  arc  relative.  In  the 
report,  Mr.  Stanger  comments  upon 
the  Abtibi  situation,  in  part,  as  fol- 
lo'vs:  — 


The  Increase  in  ••urrcnl  assets,  of 
$5,461,000.  included  increase  in  [in¬ 
ventories  of  14,478.000. 

H.  B.  Co.  to  Pay  Rent 
To  King  George 


lort.  Mr.  Stanger  comments  upon  W'unipcg  —Impressively  mounled  I 
I  Abtibi  situation,  in  part,  as  fol-  “"'J  u^Hlliug  the  arrival  of  the  King  | 
_  and  Queen  in  Winnipeg  are  two  i 

A  *  transacliou  involving  the  feIc  two  rare  black 

nil  in  nvrhnnffo  fnr  Orfi-  bC.Uer  bklOb.  This  IS  the  hlbtoric 


Vet  opcrnlinc 

\dd  D!'•1de^d^  red . 


Tncomt)  and  surplus  account  for  ,,,  .  telephones.,  ijo.jbi  or  [—2 

. .  . . . _ _ _ _  -M  Water  paprd  in  kitchen  72.206  or  1  —  6 

the  past  .rear  ended  December  ol,  Eiecinc  light  or  ges. . .  $».I48  or  i— 7 

1938.  is  as  follows:—  Water  pipeit  in  balhr'm  26,840  or  I  — 1 


Water  pipeit  in  balhr'm  26,840  or  I  — Ii 
The  value  of  land  in  eastern  Can- 


»22i,7i4ipaid  and  the  farm 


pro-  co.st. 


\f*t  profit  . 

I. CHS-  rrl.  dividend 


,1  271  'uiling  all  combine  to  show  the  op-  Under  past  and  present  condi-  tibi  capitalized  entirely  iu  common  icrritory.  Royal  visits  to  the  Caua- 

itopreciloon*  .!!!!.'!'.!!!!!!!!  H2!o<)0  pu^tunity  offered  for  providing  tions.  it  is  possible  for  farmers  in  shares  would  place  a  few  men  in  a  ‘^‘un  west  aud  north  being  infre- 

incoinc  liixrs  .  17.301  morc  employment,  if  the  purchas-  Western  Canada  to  buy  their  raw  position  of  virtual  dictatorship  iu  the  dueul,  tbc  rent  is  uow  being  giveu 

--------  ing  power  of  the  farmer  permitted,  material  of  seed,  fcrtili'zer.  and  pulp  and  paper  industry.  It  'voiild  **7^  second  time  iu  369  years. 

cL'’7ri  ri.v.dsnds iL"oo  Before  faking  up  this  point,  it  is  nc-  equipment,  at  retail  prices  and  pro-  tend  to  place  extraordinary  power  first  occasion  having  bee.a  wbeu 

ontinnency  rc!i  .  10.000  ccBsay  to  point  out  that  In  1931  Of  the  vide  their  product,  grtiin.  to  sell  at  In  the  hands  of  men  who  have  ae-  f*’®  I’rluee  of  IVales  came  to  Wiu- 

— -  400,000  odd  farmers  In  eastern  Can-  wholesale  prices.  Turchasers  of  quired  securities  at  depreciated  pri-  *)lP‘ti»  in  1937. 
rovious  °surprus  !...!!.!!!! !  668!9I3  46,000  called  thcmseivcs  these  grains  may  turu  their  grains  ccs  after  the  dtiie  of  receivership  Hoth  elks  and  beaver  arc  ehoieo 

■ - part-iime  farmers  only,  and  of  into  dairy  feeds,  poultry  feeds,  anil  and  who  would  ultinmiely  recover  specimens.  The  beaver  arc  glcuui- 

.iipi.is  forward  .  47I2.467  thcsc,  ovcr  six  Uuudrcd  thousand  hog  rations,  and  .sell  lliem  lo  dairy  not  only  substantial  capital  profits  ing  dark,  the  pick  of  the  Company's 

'  lived  ou  income.  sections  and  pou1tr.v  raisers  at  re-  Inn  control  as  well.  Wltile  one  'vho  collection  of  16.000  skins.  The  elk 

717/^lslirr  CliT  'Veiv  CondlUoiik  lall  prices  to  be  again  liirncd  into  I’as  bought  securities  after  receiver-  heads  are  mounted  on  massive  oaU- 

\1jLL1i1  I\£EU|\U  JCI  one  thmg  about  eastern  Canadian  same^  right  of  eu  shields  from  which  the  antlers 

tUVWiiR  one  thing  about  0881^  Laotian  Again  some  of  Ihcse  Pai iieipation  as  others  of  his  ela.ss.  spread  tor  ten  feet.  Their  total 

7AD  APPIl?  PYPAPTQ  This  ix  the  niimher  eninloveH  in  the  nicats  may  bo  manufactured  into  opinions  as  to  what  may  or  may  weight  is  something  over  '300 
Ull  AirLl!l  LAl  UKlu' busincs.s  m  ISSl  there  were  645  -  ““excelled  fox  foods  and  disposed  entitled  to  the  pouiid.s,  and  as  Uie  maiiy-poinicd 

_ _  I,,,.'.  „„,,!,iovnd  in  fHrminir  in  the  five  again  to  fiir  farmers.  same  "’eight  as  the  opinions  of  those  antlers  make,  them  a'vk'vard  to 

_ ...»  .170  000  Rr....,.!.  ;.s!er  :,Z'^  n;nvinl!  n®  He  Au  Improvemcu  iu  thc  mcthod  of  in-  Iiaudlc,  their  presence  will  proba- 


RECENT  RECORD  SET 


part-iime  farmers  only,  and  of 
I  these,  over  six  huudred  thousand 
lived  ou  income. 

Xeiv  Conditioiik 

One  thing  about  eastern  Canadian 


Hoth  elks  and  beaver  arc  ehoieo 
eeimeiis.  rho  beaver  arc  glcuui- 


-~From  an  aid  prod 

The  King’s  Grandfather 
“Shoots”  the  Chaudiere 

Having  fulfilled  an  important  purpose 
of  his  visit  to  Canada  in  1860 — the  corner¬ 
stone  of  the  new  House  of  Parliament  in 
Ottawa  “well  and  truly  laid” —  H,R,H7 
Albert  Edward,  first  Prince  of  Wales  'to 
visit  Canada,  turned  to  lighter  things. 
Fetes,  entertainments  and  receptions  were 
climaxed  with  a  descent  of  the  Chaudiere 
Falls  on  thc  Ottawa  River. 

The  Royal  party,  some  twenfy  people, 
embarked  upon  a  crib,  part  ol  a  large 
lumber  raft,  whiijh  floated  down  slides  or 
inclined  planes  adjoining  the  Falls  lo  tlie 
smooth  water  below.  Tlie  whole  slide  was 
divided  into  sections,  some  much  steeper 
than  others,  by  “floating  aprons”  of  tim¬ 
ber  to  break  the  speed.  Thc  trip  was  found 
“very  exciting”. 

The  year  1847,  thirteen  years  prior  to 
this  historic  visit,  witnessed  the  birth  of 
the  Canada  Life,  thc  first  Canadian  life 
insurance  company.  In  92  years  of  pro¬ 
gress,  the  Company  has  grown  lo  be  one 
of  the  strongest  of  co-operative  organiza¬ 
tions,  and  now  distributes  an  average  of 
approximately  five  hundred  thousand 
dollars  each  week  to  those  it  ser\'es. 

Gnada  life 

Canada's  Oldest  Life  Assurance  Company 

Head  Oflico  -'  loronto 


Shipments  From  Nova  Scotia 
Last  Season 

Maritime  Bureau  rho  Fiiiuiicial  riitiei 
Ualifitx. — Witli  the  iTosing  of  th<? 


Inumber  was  641.560.  Expansion  of  carrying  on  wnicn  migiit  be  tried  is 
the  business  has  been  limited  large-  B’c  co-operative  purchase  of  farm 
ly  to  more  intensive,  cultivation,  ra-  supplies  of  raw  materials  lu  large 
thcr  than  expanding  on  new  land  quantities. 


jesty  when 


indicated  to  lli.s  .Ma-  t.s  a  f;i 


tribute  remains  a  Hosiery  today.  It 


Governor  i>f 


that  both  a.nimals 


"ere  •■oiiiiiioii  about  tbe  bottom  of  to  Tludson's  Ha 
lluil.son  Hay  "  lii'u  the  Company's  their  •  bai  ler 


>>•  the  Governor  .lud  Compau,'  of 
\<lveiiiiiri'i'n  I'f  Knglaml  trailing  iii- 
o  Hudson's  Hay  upder  the  temis  of 
heir  I  liaiTer  granted  bv  l-iittg 


within  thc  territory  during  this  time. 
Up  until  1930.  the  surplus  population 


Dairy  Lxports 

Eastern  Canada  is  in 


.mnfptnnSed  ^^rvmony  of  first'  ship. 'the  ••Nousuclt."  aiieliored  (Tiarii  .,  tlie  Sceoii'd  and  to  Hieii 

iifffieieri  -iri'  "iiiinL-^  Il■lrnlrni7  tribute.  The  faet  that  Hiei'c  in  1668.  Their  ancient  coat- i  first  Go'ermir  riiiiee  Riippit,  3nil 

iuf®.  ^  the  reut  "as  awkward  was  proba-  of-arms  earrtes  beaver  and  olK  !  M;iy  1670.  Wiiiniiieg.  C.ina.la,  31t,b 


Nova  tv'otia  c.x'port  apple  season  o  rural  districts  of  eastern  thc  daii’y  industry.  This  iuduslry 

Ma  roll  oO  there  lias  been  nrougUt  to  a  three  important  alter-  provides  dairy  products  vhich  are 

4  onrlusion  one  of  the  largest  cxi>oi  t  opportunities,  namely,  mi-  from  90  per  cent  to  94  per  rcut  con- 

4m  ♦Ka  rmiimv  f-n  t1 4xru  f  1  Hll »  I'll  H  .  .  .  .  . 


is  interested  in  their  differences.** 

This  iuduslry  i?  a-  *  4. 

luels  which  are  * Co.operaU'o  AcUon 
94  per  ecut  con-  Co-operative  action  "ith  thc  "do 


bly  unknown  to  those  who  drari.eil  symbols.  ,\  sjlvir  plate  beneath  Ma 


I  tlie  original  Charter,  uoue  of  whom  oaeh  elk  Jieitd  hears  the  following  (Lnornor  roopop  arilv* 
had  ever  seen  an  elk.  Why  elks  inseripfion;  “Yielded  and  paid  to  ICitglaml  for  ilii”  leii'iuoiiv  vbirt) 


gratlon  to  the  new  lands  of  xvestern  sumed  in  the  domestic  market.  Yet ;  f'^nsive''  committee,  representing i  '  ^  c  cl  .tn  t  e  the  I  His  Ma.|esty  King  George  the  Mxtli  .  i.-tke^;  plas.'  oo  May  3lilt 


periods  in  thc  genera  tonsre  d  jq  |y,(;  ia,nds  of  xvestern  sumed  in  the  domestic  market.  Yet ;  f<7nEive''  committee,  representing 

apple  imlubty  of  this  proxiinee.  Mg-  or  migration  to  urban  cen-  the  bulk  of  the  cheese  made  in  the  i 'Bsseuting  bondholders,  and  with 

tires  of  thc  federal  I  ruit  inspection  t^es.  or  migration  to  Ihe  United  country  is  exported.  Our  cheese  |  and  common  shareholders' 

Service  stale  ,21 States.  Since  1930.  all  these  chan-  has  an  advantage  over  that  of  our  I  committee  looking  to- 

seasou  a  total  of  l.nO.i  OO  barrels  ,,re  strictly  limited.  In  1931,  chief  competitor.  New  Zealand,  in  i  "'ards  a  compromise  arrangement 
of  apples  had  been  exported  com-  there  were  319.000  boys  in  the  rural  the  British  market,  partly  as  a  re-  connection  xvith  the  rcorganiza. 
pared  with  l.uOO.OOO  ban’els  for  the  population  of  these  provinces,  141  suit  of  the  declining  volume  of  our  of  Abitibi  Power  &  Paper  Co. 

Pi'evious  season.  Of  this  esnsons  tjjousand  of  them  between  thc  export.s,  the  market  being  establish-  is  forecast  in  a  letter  sent  out 

total  1,388.601  barrels  snipped  (jg^g  of  txventy.  Those  be-  ed  in  this  line.  Ciu  the  other  hand.  {^'7  ereditoi  s  of  the  eorapany  by  Cle- 

througli  this  port,  and  from  Por  ,on  twenty  in  1931  are  our  butter  has  no  standing  on  that  Tremblay,  chairman  of  tbe 

Williams,  from  the  apple  gioxving  between  the  ages  of  twenty  market  as  the  suppl.v  is  irregular  trade  creditors  committee 

•listricl.  an  additional  428.133  bar-  chances  of  Jobs  else-  and  our  butter  is  now  quoted  at  Abitibi. 

iris.  Thai  the  export  season  "as an  pave  been  few  since  that  ten  shilling.s  a  c"'t.  less  than  that  Ip  P'-'’  letter  .ifr.  Tremblay  points 


ovitstanding  one 


shown  by  the 


may  be  sure  that  there  of  New  Zealand.  Hence  all  agree  t'p*''-  nt  thc  first  iufotnial  meot- 


f.ii't  that  almost  half  a  million  more  many  more  boys  on  farms  than  |  that  the  small  export  of  dairy  prod-  'P»  p*  comniittee,.  whieh  was 

barrels  ol  apples  wore  sent  over-  IJip  census  year  of  1931.  when  I  ucts  from  this  country  should  month,  about  76  per  cent. 


seas  tliuo  in  the  previous  year. 


183.000  of  the  644,560  then  employed  confined  to  ehcosf*  aud  manufactur-  p-  total  claims  "ere  tepresented| 


rite  figures  for  thc  season  just  farming  were  classified  as  un-  ed  milk  products.  This  xvas  pointed  pp^  ’*  '6  stated  that  sinee  then  the 

closed  are  the  largest  since  paid  family  labor.  The  condition  out  in  Macdonald  College  Technical  committee  has  received  letters  from 

"  hen  shipments  totalled  3.367.593  facing  us  is  to  provide  jobs  Bulletin  No.  10.  published  in  1932.  ^  number  of  other  creditors  not  re- 


D 


figures  by  thc  year  hiuco young  farmers. 


Thc  difficulty  is  bow  it  is  to  be  i  at  thc  meetiui;  but  uffer- 


1933  arc  as  follows:  1933.  L*,«67,59,^  How  this  may  best  be  done  is  the  uocomplished.  Tt  must  be  doue.  their  assistance. 


larrels;  1934.  1,669.163  barrels;  ■pi-obi^n,  ,lQ■^v  confronting 

1935,  1,375.183  barrels;  1936,  833,-  another  changed  cond 


iting  us.  There  You  cannot  expect  to  have  regulat- 
coudttloD  since  ed  prices  for  fluid  milk  aud  compe- 


Continuing.  thc  letter  says  in 
part:  “After  cousultaf mn  with  the 


625;  1937,  1,300,000  and  1938,1,770,-  J930  that  wc  no'v  face.  This  is  that  live  prices  of  cheese  and  butter  and  I  **qh'*^‘HP*'  and  his  solicitors  your 
700.  of  international  trade  in  farm  pro-  harmony  within  the  industry  atone  be  ad- 

An  estimated  valuation  of  tbcap-  ,jucts.  Since  1930  there  has  been  a  and  the  same  lime.  The  iudustr.v  'liable  to  take  tbe  advice  of  coun- 
ple  crop  in  .Nova  Scotia  for  thc  past  failing  off  in.  world  demand  for  itself  could  profitably  bring  about  as  to  the  beat  procedure  to  he 
.•leasoD  is  $5,000,000,  an  increase  of  gj-am,  ^ve  have  beard  considerable  this  harmony  by  making  it  worth  ,  adopted  to  protect  the  claims  of  un- 
some  $1,400,000  over  that  of  tbc  j^bout  this  in  regard  to  wheat,  while,  as  it  i.s  at  present,  but  as  it  reccured  creditors.  Your  committee 
previous  scaso.U.  How  the  growers  ^vlierc  xvorld  demand  from  1932  to  was  not  for  some  year  1  during  the  j  accordingly  consulted  the  ftrni  of 
fared  in  the  distribution  of  this  1,.(^  amounted  to  only  76  decade — to  maintain  cheese  produe-  j  Eraser,  Heatty,  Palmer  A-  Tueker. 

large  sum  is  nol  known  but  thc  sea-  pg,.  ggQf  of  that  taken  during  tlie  tion.  A  small  levy  ou  the  entire  j  Barristers,  of  Toronto,  and  that  firm 
sop  wa.s,  undoubtedly,  better  thaji  previous  five  years  from  1927  to  Industry  would  enbanco  domestic  1 no"  procecliug  witli  the  piepur- 


ihat  of  1937. 

Coming  Royal  Visit  and 

“Made  in  Western  Canada 


Winnipeg.  ^  _  .  s*— _ ■- 

the  pictui  f's  of  the  King  and  Queen  j  fyoy  ,uciubive.  Canada  exported  m  smalhjr  ^volume  of  tVadc  in ^farm  *  eouimon  shareholders' i 

.anil  the  "'onls.  Empire  Products  ^ouud  numbers.  110,000.000.  busheUt  products  financed  on  international  1  •’■'J'  ''  'ndicat- ! 

made  in  Wertem  Cau.aila,  will  be  barley  for  $76,000,000.  the  export'  credit,  as  occurred  from  1935  to  1  *‘7^  "  illiPL'  to  co.opcr- ! 

;een  in  the  windows  of  Winnipeg  p^j^^  being  70  cents  per  bushel,  jgog  under  thc  free  lending  policy  j  'ti  an  effort  to  reach  a  fair  and! 


Display  cards  bearing 


1932.  For  thc  same  period  tbc  volume  over  world  prices  .'■•lightly  in  this  cf-|atioii  of  tlie  reqiin  ite  iIocurneDts  to 
of  xvorld  trade  in  barley  was  only  fort  and  do  what  is  uow  being  done  ■  fuahlc  the  rommiiiee  .iilequaicly  to! 
70  per  ccut  of  the  previous  period  in  many  countries  and  in  many  lines  j  iin.secuied  ciiditors  in  the! 

tijand  for  thc  same  period,  xvorld  of  effort.  forthcoming  negotiation!). 

trade  in  oats  amounted  to  only  60  Future  PiDsptcts  j  "Your  Couimitter  ha;-  consulted  | 

per  cent  of  the  former  movement.  Prospects  are  for  a  narrowed  out- 1 'F**’  'Hf'iBhei  s  of  the  bondholders' | 
S|  During  the  years  from  1926  to  grains  in  xvorld  trade,  a  I committee  and  the  pre- 1 


merchant!,  toon.  The  .xia.de-in-the- 
)'  est,  committee  of  the  Industrial  De- 
velopm.eut  Board  has  completed  ar- 
•■angem.entt-  for  the  dif-tribntiou  of 
the  cards  More  than  2.000  retail 


From  1930  to  1937.  inclusive.  93.- 1  the  United  States,  now  liputcd  ®'5*7ifable  compromtse  of  the  claims; 
000.000  busbela  brought  lu  the  ex- j  under  the  Johnson  Act,  and  the  ''anou.s  classes  of  securit- 

port  market  $53.000  000  at  56  cents  creasiD.g  relative  importance  of  the  j  Tiers  and  creditors, 

per  bushel  In  the  four  mouths  domestic  market  I  ’■equisite  document?  and  e.\- , 

ending  December.  1938.  exports  of  Keener  competition  for  the  re- 1  P'^natory  materia!  wil!  sent  to] 

■  ■  ■  ■  - ^ - “  stricted  x'olume  of  "ofld  trade  >;t>u  m  due  conrs*?.  In  fhe  meantime  1 


.Mores  v  ould  displaj’  t'’®  barley  amounted  to  over  nine  mil-  Ltricted  x'olume  of  "  oHd  trade ,  in  d 

"•3s  .iDUOunced  by  .V  R  varyck.  bushels,  bringing  less  than  four  Ltresses  the  need  for  lowering  pro- 1  [he  seer 
•  bairman  M  indow  flispla  s  and  m-  42  cents  per  Lu-tion  costs  including  not  only  I P® 


tenor  displays  of  "estern  products  bushel  and  three  million  bushels  of  supplies  but  also  farm  expenses 
"ould  be  arraugoil.  brought  ouc  million  dollars  at  g^jb  as  taxes  xvbich  a  buyers'  mar- 

.Many  local  mauufaclurcr.s  w’lll  33.1  cents  per  bushel.  Exporting  far,jj  products  offers  small 


the  secret.ary  <vf  the  commi’tee  x»’ii!  j 
be  pleased  to  respond  to  enquirie.s ' 
from  unsecured  creditor'?  ' 

(J-Year  Faruiugs  Bccortl  | 
In  a  compilation  ol  earnings  of  1 


bold  open  house  during  Their  Majes-  feed  grains  at  less  than  one  cent  chance  of  being  shifted.  Thc  im-  Abitibi  Bower  &  Paper  Co  Lid 

lies'  visit,  the  eomniitteo  members  per  pound,  when  meats  arc  the  possibility  of  shifting  expenses  such  f,o„i  September  10  1933  loSeptem-, 

were  informed.  The  ct.niniiMee  .s  an-  price  they  are,  is  poor  business  na-  ^s  tax6.s  becomes  clear  when  we  b.-r  30.  1938.  prepared  in  •■cnuection 

nual  Directory  ol  Western  Maiiufae-  uonally.  di.sastrous  lo  farmers,  re-  compare  the  inequality  of  bargain-  with  recent  effort.s  to  lake  Ihe  .\bi- 


AUGHTER 

OF  THE  REGIMENTS  ! 


The  Crimean  War  introduced  cigarettes  to  Englishmen* 
Some  talcs  have  it  that  the  soldiers  were  so  badly  off  for 
cx’crything.  including  pipes,  that  they  rolled  in  cartridge 
paper  any  tobacco  they  could  beg,  or  any  dried  leaves 
that  would  .smoke.  Certainly  they  xvere  in  a  desperate 
plight.  Legend  has  it  that  Florence  Nightingale,  as  slie 
xvalked  thc  hospital  wards,  lamp  in  hand  on  her  cease¬ 
less  errand  of  mercy,  would  light  the  cigarettes  of  thc 
sick  and  wounded. 

But  it  was  the  Great  War  xvhich  taught  tlie  world  the 
4.onvcnience  of  the  cigarette  and  made  it  everybody's 
smoke.  One  army  commander  reported  to  his  war  office, 
“Tobacco  is  as  indispensable  as  the  daily  radon;  we 
must  have  thousands  of  tons  of  it  without  delay”. 

To  supply  the  demand  for  cigarettes  and  other  foftns  of 
tobacco,  Canada  has  built  up  a  great  industry— tobacco 
growing,  manufacturing,  distribudng  —  an  industry 
which  is  a  vital  factor  in  this  country’s  progress  and 
prosperity. 


lurens  will  bo  soul  duces  .soil  fertility  and  fails  lo  cm-  power  of  fanners  witli  tlio.se  j  tibi  company  out  of  rcreivership.  it 

rompunied  liy  an  invifalion  to  lOOOii  pb,,.  as  many  workers  as  might  be  ^^b  whom  the.v  do  bu8ine.ss.  1  is  shown  that  earnings  for  Ihe  Fix- 

retailers  and  piircliasing  uM'i^  employed  if  these  grains  were  turu-  j.^rmcrs  of  the  eastern  provinees  ,  year  period,  before  depre.  iatiou  and 

throughout  the  West  to  visit  wmui-  p,,  (pjo  nuat.s.  Meats  arc  in  greater  ^ust  also  face  the  fact  that  there  |  bond  interest,  totalled  $13,419,000.  to 

I'®!"'’  demand  in  world  markets  than  j,po  pow  fewer  openings  for  surplus  wbieh  "ere  added  $f37.0O0  l■eeelptH 

-  I  arains  iind  in  additiou  to  this,  the  workers,  tliat  lliese  rural  disiriels  I  froiii  .siiles  of  investiiiehls  and  $51.- 

Th«  FiiiHiieinl  Times  reuehes  ft  •lonirslic  markets  euii  consume  have  in  the  past  providi'il.  eitlier  liy  ono  ;  iindi  y  ejish  receipts  to  make 
rliiss  of  peuple  ))ho  are  iiileresfeil  v—'  ,,  .  iiiigialion  to  the  l  ulled  Stales,  tin  M„ial  ic'eiiuc  of  $13,597,000. 


IMPERIAL 

O  P 


TOBACCO  COMPANY 
CANADA,  LIMITED 


'I'ho  FiiiHiieinl  Times  reaches  ft 
class  of  peuple  ulio  are  iiileresfeil 
aud  able  (u  buy  iuxestiueul  sevuri- 

UeBt 


^  I' r<nn  .in  .'iflHrr'^.s  1<»  llir 
j  (.  jilddii  A;?itcultural  Lt»iilcn*nt  e,  Monttcal, 
[^la^cK  28th. 


woslci’ii  lrDnli“r  ur  urbiin  loiiln  s, , 
tbau  prc' ailed  before  1'030  T'bei'e  | 


I  be.'-'e  Hinds  were  applied  as  lol- 
io"o:  $5. (61. 000  for  iuci'cyse  iu  cur- 
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Vince  has  just  concluded  and  reported.  Saskatche¬ 
wan  has  just  ended  its  enquiry  by  a  Special  Com¬ 
mittee  of  the  Legislature  into  the  price  of  farm 
implement-s  thereby  duplicating  in  large  measure 
the  enquiry  by  a  parliamentary  committee  of  the 
House  of  Commons.  A  roving  commission  from 
British  Columbia,  is  in  action  in  the  prairies  just 
now  investigating  wholesale  fruit  distributor.s' 
methods  and  actions,  in  search  of  something  sin- 
l.ster.  Other  provinces  have  their  bodies  of  enquiry 
too,  such  a.i  for  instance  the  one  which  recently 
reported  on  the  truck  traffic  in  Ontario.  The  Price 
Spreads  commission  of  the  House,  of  Oommon.s  is 
still  fresh  within  memory’  and  that  of  the  Turgeon 
commission  into  the  Textile  industry'." 

The  result  of  these  investigations,  this  Western 


Lord  Macaulay’s  Famous 


25  YEARS  AGO 

From  tbe  Files  of  1  he  Financial  Timaa 


A  reader  the  '^nhjoiried  the  majority  is  the  government,  and  ^  with  this  difference,  that  the  Huns  AtfanVic 

cop?/  of  Loyd  Maraukm's  faniotis  has  the  rich,  who  are  always  a  min-  and  Vandals  who  ravaged  the  Ro-  j.- p 

tetter  wH.tte»  to  H.  S.  Ran<Utll  of  ority,  absolutely  at  its  mercy.  The  |  man  hhnpiirc  came  from  without,  and 

New  York,  May  23.  1857.  Probably  day  will  come  when  in  the  State  of  that  your  Huns  and  Vandals  ■will  p  uums 


This  summer  will  mark  the  openin* 
of  Atlantic  Sugar  itefmerie.s  at  .Saint 


.Veil?  York,  May  23.  1857.  Probably  day  will  come  when  in  the  State  of  that  your  Huns  and  manuals  win  p  uurn.s  &  Co.  of  Calgary  has  in- 

uo  sim-Uar  ronfetnporaveous  com-  New  York  a  multitude  of  people,  have  been  engendered  within  your  crea.scd  the  capiiai  .slock  under  fed- 

rnent  haa  been  the,  faihjcrt  of  more  none  of  whom  has  had  more  than  own  country  by  your  own  Instltti-  oral  letters  patent  from  |5.<i(>o.ooo  to 

comment  and  controversy.  11  i.s  of  half  a  breakfast  or  expects  to  haveltions.  *  "-OOO.ood. 

particulnr  interest  in  view  »f  cur-  more  than  half  a  dinner,  will  choose  1  Thinking  thu.s.  I  cannot  reekoi 


particnlnr  interest  in  view  of  ct/r-  more  than  half  a  dinner,  will  choose  Thinking  thu.s.  I  cannot  reckon  report  of  Wiltiam  Noil.son  Ltm 

rent  pohtuyil  and  economic  develop- ]  n  Legislature.  Is  it  possible  to  doubt  Jefferson  amona  ihe  hencfaeiors  of  ppfj  an  increa.se  of  total  bu.si- 


'PSCPIPTIOS  rnici;  in  C«n«dn.  s  v«ar;  $17'  fori  ...  .  ...  . 

men.h.  In  Great  Britain  $V0n  a  vear  Canadian  funds,  I  ^^he  re.SUll  of  thCSP  inve.stlgatlons.  this  Wcstcm 

In  the  United  Stales  »>'0  a  vear.  s2  00  (or  six  moniha  ncw.spapcr  submit.s.  i,s  to  cncourage  the  people  to  be- 
I  oreiRn  S'lbscnp'tons.  '>  00  a  r  e.sr  "00  tor  six  ).,jg  business  i.s  uncontrolled,  undi.sciplined  I 

\n?  t  RrisiNG  Rate  Cards  on  application  ai  all  ou.  other,  or  inordinately  grcedv.  The  epithet  "combine"  i.s  .stif- 1 

iron]  anv  le.-ponsible  .XoverliainR  Aseno  .re*. 

.  .  ,  .  ■  c-  j  ncient  to  convict  any  indu.tttrj',  notwithstanding  that 

1  ABl.F,  \nnRI,.S.s^  •  l-iniimes  .  ,  U  Code  •’  '  » 


meiit.s. — Editor 


MOI.LFV  I.ODGK 

Kensingion.  Kngland. 

May  23.  18.37. 


■  ranting  about  the  tyranny  of  capital 

^  ou  are  surprised  to  learn  that  ists  and  iisurists,  and  asking  why  any 


iwhat  sort  of  a  Legislature  will  be  mankind. 

I  chosen?  On  one  side  is  a  statesman  [Signed! 

teaching  patience,  respect  for  vested  'P  p  M-WAULAY. 

rights,  strict  observance  of  public  _ _ 

faith.  On  the  other  is  a  demagogue  I  i  i  j  ta 

ranting  about  the  tyranny  of  capital-  \VorId  S  Oolu  PrOuUCtlOn 


ficient  to  convict  any  indu.strj',  notwithstanding  that  ,  uipiisea  lo  learn  tnai  ists  and  iisunsts,  and  asking  why  any-  ._,.L  C, ,^/-/,cc.xr/>  XTr>xxr  WirYk 

a  combine  can  be  as  much  In  the  Public  interest  as  i  opinion  of  .Mr.  body  should  be  permitted  lo  drink  7tn  OUCCCSSlVe  INCW  Olgll 

All  Pepari-  '  .  ^  ‘  i 'Ipflerson,  .snd  1  am  surprised  al  champagne  and  to  ride  In  a  carriage.  - 


nes.s  during  the  year  arnouiiting  i" 
Ihirty-fivp  per  cent  over  ini2.  Pro 
fit.s  were  $llS..)i)j.  lieing  atioul  forty 
seven  per  cent  on  the  prefened. 

The  census  of  the  N'orl  hwcslern 
Miller  shows  that  the  new  large  com 
mercial  flour  mlll.i  are  raiiidly  climm 
ating  the  small  old-fashioned  one.s. 
which  is  a  ."iinilar  situation  to  that 


Bav  5lirct.  Rub! 
t'hona.  FIrio  7/04 
isRaie.  E.  C  2.  Da 


"'rni.s  against  it.  while  a  monopoly  or  an  as.soclatlon  of  |  your  surprise.  1  am  certain  that  1  while  thousands  of  honest  folks  are  .New  York.—  World  production  of  experienced  in  the  fnlied  states  a  few 

rciROVTO  orncr  ut^  Uav  Sur.i.  RoHi  r  rhieitaii. .  manufacturers  and  trade  Is  always  viewed  with  anl- 1  never  wrote  a  line,  and  that  1  never  in  want  of  necessities.  Which  of  the  gold  in  1938  set  a  new  high  record  Although  actually  thpr'> 

Omsrio  Rep, -rn, SUV,  I'honr  Fi*in  7/04  '  mosity.  There  is  a  tendency  to  overlook  that  imple- ! ParUameni.  in  conversation  or  two  candidates  is  likely  to  be  pre-  for  the  seventh  successive  year,  ac-  e!,’li,de'^'nhiv'”i«r<rp"r°'^’  '' 

i.ovnov.  t\G  O'  BishopsRHte.  L  c  2.  Dsvie.  A  manufacturers  have  to  live  by  the  by  a  workingman  who  hears  cording  to  a  survey  by  the  Stand-  •  -  J  ' - 

itsprR,«ni«i.v,.  i  goodwill  of 'their  customers  and  in  the  lone  run  must  s'Ll®  to  court  the  popu-  his  children  cry  for  more  bread?  I  ard  Statistics  Company.  This  com-  With  net  profit.s  of  tiOT.ono  the 

_  _ _  -  .  _  - . .  —  "  i  .  .  '  lace  uttered  a  word  indicating  an  seriously  apprehend  that  you  will  pares  with  36,266.000  ounces  in  1937  Ce,nadian  Consolidaled  itubher  (?om 

Devoted  to  the  interests  ol  the  nii  esting  public  iu  f/?e  economic  service  if  they  are  to  obtain  a  volume  |  opinion  that  the  supreme  authority  in  some  such  .season  of  adversity  as  I  and  34.218.000  ounces  in  1936.  pany  Limited  earned  20.5''';>  on  ii.« 

’>rlwf  tint  the  eoufidence  of  capital  is  e.<>sential  to  ihe\of  business  to  warrant  their  continued  existence.  a  state  ought  to  be  entrusted  to  have  described  do  things  which  will  nnirf  oiunm  in  the  urinoinal  nio- 

m„cr.  n.r  o,  ui.  ..m.  U,.,  rt  .ho.ild  w  r.con^d  Ih.t  Cn-  ?■'  ’J.T  du?7»s  fl,?"pr".r;"v“; 

drvclopmcut  of  our  rrsou.res.  adas  natural  place  in  world  economics  is  that  of  a  ^nd  n?o^,  .™n.  Lr^  'o'^s:  when  the  sales  were  approximately 

-  - - —  _  _  —  -  --  ^  ^  ^  ^  j  ‘""'’far"  part  of  so-  should  in  a  year  of  scarcity  devour  Ounce.  is  ooo  ooo  The  net  ndfiition  to  the 

.\10NTRP7AL,  FRIDAY.  .APRIL  14.  1939  i  supplier  of  wheat  and  other  foodstuffs  and  that  this  ciety.  I  have  long  been  convinced  aH  ipp  seed  corn,  and  thus  make  South  Atnc. .  I2.i56.000  surptu.s  m  1P13  wa.e  *1.39. '.S’  which 

_  _ _ can  only  be  done  on  a  basis  of  profit  to  the  producer,  lhat  institutions  purely  democratic  the  next  .years  not  of  scarcity,  but  Rus»i»  .  s.'on.ooo  compare.s  with  *333. S38  in  1913. 

^  „  •  ••  !  Price  bonuses  paid  out  of  the  national  treasury  can  sooner  or  later,  destroy  lib-  of  absolute  famine.  There  will  be.  Untied  Si.te.  .  l  i?t  nnn  _ 

The  Abitibl  Reorganization  ,  emergency,  particularly  "7  both.  ,  fear,  spoliation.  The  spoliation  M"h,r  .  i rBtO.ooo  | 

DFf'Wl^OPMENTS  in  Lonrp^ctiun  with  the  reorcani-  ^  au  *  a  ^  ‘  Europe,  where  the  popiilaiioii  will  increase  the  distress,  rne  dts-  - . . }  A  Tj 

of  Ahdihi  pL-c,  1  Pane,  Co  have  rLched  production  when  surpluses  j,  ^uch  institu-  tress  will  produce  fresh  spoliation.  >oi-'  .  38,H7,ooo  bUKAr  DUUK 

ration  oi  aouipi  cwti  a.  r  ai  e  go.  a  ta  i  already  too  great.  Quite  properly  the  wheat  grow-  t,ions  would  be  alnio.sl  Instantaneous,  There  fs  nothing  to  stop  you.  Your  The  outlook  for  1939  is  for  fur-)  _ _ 

thp  pos'^ilion  where,  if  the  bondholdeis  exercise  tneir  ^  those  interc.sted  in  the  welfare  of  aerlcultiire  What  hannonod  lately  in  France  is  Constitution  is  all  sail  and  no  an-  ther  Increases  in  production.  The  _ 


'<  Kiutit,! 'f  «»/  '«(G  f,  f. r  . . •  .  At  tJic  sAmc  11010  it  should  he  recognized  vnav  '“^'***' i  >,<4*^x4 .  •  *u  a  *u  .  ..  qucioc  rnumnes  *^«iiiuiiit:u  «?*  iwi* 

irrclopmcut  of  our  resources.  ada's  natural  place  in  world  economics  is  that  of  a  pg,  and” niosf'^i'morAni  ' nart ^or”so  P®®P'®  "'ho  )Q^g. 

_  _ _ _  _  _  —  -  --  ‘  Paff  'M  sf-  should  in  a  year  of  scarcity  devour  Ounce* 

.\10NTRP7AL,  FRIDAY.  .APRIL  14.  1939  i  supplier  of  wheat  and  other  foodstuffs  and  that  this  ciety.  I  have  long  been  convinced  all  the  seed  corn,  and  thus  make  South  A(nc» .  i2.i56.ooo 

' _  _ _ can  only  be  done  on  a  basis  of  profit  to  the  producer.  Ibat.  institutions  purely  democratic  the  next  .years  not  of  scarcity,  but  Ru»»i»  .  h.'on.ooo 

^  ......  .  „  •  ••  !  Price  bonuses  paid  out  of  the  national  treasury  can  sooner  or  later,  destroy  lib-  of  absolute  famine.  There  will  be.  Umtod  St.te.  .  li?tnnn 

Tbe  Abitibl  Reorganization  ,  emergency,  particularly  "7  both.  ,  fear,  spoliation.  The  spoliation  M"h,r  .  i rsao.ooo 

[■-vFA’KLOPMENrS  in  Lonnectiun  with  the  reorgani-  Lf  .^ev  tend  to  encourage  nroduction  when  stirnltises  Europe,  where  the  populaiion  will  increa.se  the  distress.  The  dis-  '  isViTnoi) 

r.f  Ahitihi  Pnw.u  A  Pinp,  ('o  havp  rcaclipd  *  encoiiiage  production  when  surpluses  ,g  (jgngp  ,|,p  effed  of  guch  institu-  tress  will  produce  fresh  spoliation.  .  38,}J7,ooo 

ration  oi  a  on  to,  i  cwti  a.  r  c  go.  e  ta  I  already  too  great.  Quite  properly  the  wheat  grow-  t,ions  would  be  alnio.sl  Instantaneous,  There  fs  nothing  to  stop  you.  Your  The  outlook  for  1939  is  for  fur- 
hp  po.sition  where,  if  the  'oondholdei.s  exercise  their  ^  those  interested  in  the  welfare  of  agriculture  What  happened  lately  in  France  i.“  Constitution  is  all  sail  and  no  an-  ther  Increases  in  production.  The 

pgal  right  to  have  the  a-sets  of  the  company  put  up  |  jjjygf  ^  reduction  of  costs  while  marketin'^  con-  examiilr.  In  1848  a  pure  demo-  chor.  As  I  said  before,  when  a  so-  gains  in  the  United  States  are  again 


exisftence.  '  ®  state  ought  to  be  entrusted  to  have  described  do  things  which  will  Gold  outnui  in  the  urincinal  nro- 


British  South  Afnes 


3g  pany  Limited  earned  30. S''®  on  ii.« 

,  $1,976,780  preference  stock  in  1913 

ipal  pro-  xjgj  sales  were  $6,788,867.  a  shrlnkaxe 
id  as  fol-  of  $1,311,141  from  the  previous  year 
when  the  sales  were  approximatel>' 
Ounce*  $8,000,000.  The  net  adtiition  to  the 
12.156,000  surplus  in  1913  wa.s  *139.732  which 
6, '00.000  compares  with  *333.838  in  1913. 


- -  .only  oe  jusiitiea  to  meet  an  emergency,  particularly  .  „  ,  .  . . . ; - .„7  7  ah  otner  .  -.ouv.uuv 

Dfyfi.OPMEXI'S  ill  Lonnectiun  with  the  reorcani-  *  j  j  ‘  *u  Europe,  where  the  popu  a  lion  will  increase  the  distress.  The  dIs-  - . — —  C/^O  A  Tj 

of  Ahdihi  pL-c,  1  Paner  CO  have  rLched  production  when  surpluses  jg  g,ch  institu-  tress  will  produce  fresh  spoliation.  >oi-'  .  OUKAr  DUUK 

ration  oi  aouipi  i  c  wt  i  a.  r  c  go.  e  ca  I  already  too  great.  Quite  properly  the  wheat  grow-  t,ions  would  be  alnio.sl  Insiantaneous,  There  fs  nothing  to  stop  you.  Your  The  outlook  for  1939  is  for  fur-  _ _ 

thp  po.sition  where,  if  the  'oondholdeis  exercise  their  ^  those  interested  in  the  welfare  of  agriculture  What  happened  lately  in  France  i.s  Constitution  is  all  sail  and  no  an-  ther  Increases  in  production.  The 

cgal  right  to  have  the  a-sets  of  the  company  put  up  j  jjjygf  ^  reduction  of  co.sts  while  marketin'^  con-  example.  In  1848  a  pure  demo-  chor.  As  I  said  before,  when  a  so-  gains  in  the  United  States  are  again  Those  who  Do 

for  iiiduial  sale,  the  .junior  security  holders  will  have  j, ,,„hooi,hv  mnAiHAn  p!^,  wtp  cracy  was  established  there.  During  ciety  has  entered  on  this  downward  likely  to  be  somewhat  Ie.ss  than  in  •■The  world."  Dwight  Morrow  onc« 
-icihin-  I,  i,n  Mic  riihei  hand  the  bondholders  aTp'._  .  ^  ^  ®  short  time  there  was  reason  to  progress,  either  civilization  or  lib-  t'anada,  and,  consequently,  the  lal-  wrote  lo  his  .son.  "is  divided  inio  per. 

"  *  1  1  »u  'believe  that  lli.at  cntl  tan  only  be  attained  by  con-  expect  a  general  spoliation,  a  na-  erty  must  perish.  Either  some  Cae-  ter  may  displace  the  United  States  pie  who  do  thing.s  and  people  who  gei 


'orted  to  lorcgo  their  legal  claims  on  the  remaining 
.s,s,sets  of  the  company.  Canadian  investors  will  be  in- 
1  lined  to  look  a.=kani.e  upon  tru.st  deeds  presuming 
ir.  protect  their  position. 

The  lull  story  of  the  fight  foi  i enrganization  of 
\  hit  dll  [uobably  nevei  can  be  told.  That  it  is  bitter 
.r  well  known;  that  there  aie  many  interests,  each 


»|Structive,  eo-operalive  effort  -and  not  by  such  tactics 
’■  as  have  been  adopted  at  Red  Deer. 

8  _  _ - 

Tbc  Farm  Unemployed 

i'i''HE  sugge.stion.  .sometimes  heard,  that  i’  has  been 
I  the  int  rodiictiivn  of  m.-iehinerv  in  aericiiltiiral  nn- 


lional  bankruptcy,  s  new  partition  sar  or  Napoleon  will  seize  the  reins  as  the  world's  third  largest  pro-  'be  credit,  try.  if  you  can,  to  belong 
of  the  soil,  a  maxmiuin  of  prices,  a  of  government  with  a  .strong  hand,  ducer.  I  *'1?®“*'' ,  .T*?*’''*', ® 

ruinous  load  of  taxation  laid  on  the  or  your  republic  will  be  as  fear-  -  '  compenuon.  -Harold  Mcohon. 

rich  for  the  purpose  of  supporting  fully  plundered  and  laid  waste  by  India,  the  monkey  bu-iuness  a  ^  ^ 

the  poor  in  Idleness.  Such  a  system  barbarians  in  the  20th  century  as  Government  monopoly. — .4  A'eir  York  IVlotor  Gar  Mortality 

would,  in  20  years,  have  made  the  Roman  Empire  was  in  the  fifth,  paper,  quoted  hy  Punch.  .  r>urmg  the  40-odd  rears  of  auto 


,  ..  ,  .France  as  poor  and  barbarous  iis 

well  known;  that  there  a.e  manv  interests,  each  '  "Mroduction  of  machinery  in  agrieultural  op- '  Carlovingians.  | 

king  .1.-  large  a  share  in  the  reorganized  companv  'I’®"  manufacturing  operations,  j  ffapplly  the  danger  was  averted: 

possible  IS  icadilv  apparent-the  result  has  becn''’’*^  pre.sent  widc-sptcad  condition  of  land  now  there  is  a  despotism,  a  .sil- 

,  rompleto  rgreement  has  never  been  po.ssible.  by  C,  M.  Short.  |  |;|^;^'7nne.  an  enshn^^^^^^ 

,  . .  ,,,,  n.,-,av.r,iao..c’  o.-o- u-o  I'oromiT.  t  hief  economist  of  the  Canadian  Bank  of  CommeT'ce.  ;  .  ' 


as  possible,  IS  readily  apparent --the  Jesuit  has  been 
I  ha,  rompleto  rgreement  has  never  been  possible. 
I  hr  proposal  by  the  Bondholders'  Protective  Commit- 


EDITORIAL  FORUM 


icrly  ta  gone,  but  civilization  has 
i  been  saved.  I  have  not  the  smallest 


Hands  Off  Radio 


that  the  pidicial  sale  of  the  properties  is  the  only  ""  address  delivered  in  the  city  of  Quebec.  In  this  d„„h(  t.iiai.  if  we  had  a  purely  demo-  Politicians  should  be  told  to  keepi  sainTjohnu  the  'oldest^  incorporated 


jy..,.  to  the  first  oIa.i«.  There's  fai-  Ipsj 

' _ _ _  '  cornpei  jtion." — Harold  S’icolson. 

In  India,  the  monkey  bu.'Mness  a  ~ 

Government  monopoly. — .4  A'eir  York  IVIotor  Gar  Mortality 

paper,  quoted  by  Puuoh.  I  F/uring  the  40-odd  years  of  auto  - 

- j  mobile  making  in  America,  aliout  t.oou 

companies  have  built  car.*  ai  one  tune 

.L  FORUM  i  vr::™, . . . . 

tributed  an  intere.simg  nomciulaiure 
to  the.  youthftil  tndii.stiy.  .'inong  the 
marked,  the  map  fails  to  show  Kredc-  names  of  pa.s.“enger  cars  of  yp.steryeai 
ricton.  New  Brunswick's  capital  city;  were; 


left  comes  onlv  after  years  of  unsiicce.ssful  ®minection  it  is  claimed  on  behalf  of  the  maniifactur-  cratic  governmeni  here,  the  effeci  Mhcir  hands  off  radio.  The  proposal  I  tity  tn  Canada;  Charlottetown,  vir-  Car.  Crouch.  Ci 


.Angei.  Rttgmohile. 


■  to,  !  ' to  eftcct  an  agreement  between  various  inter-  mg  industries  that  they  are  employing  a Imo.st  as  many  "onlrt  ''y; 

'Sts.  If  this  propo.sal  is  followed,  a  multitude  of  small  ;  "'^'77 V’*'  redurtion  m  the  would"  perish,  or'  order  a'^nd 


to  eliminate  the  radio  license  fee  Is  tual  birthplace  of  the  Canadian  con-1  about.  Farmobile.  C.a.smobiIo.  Harvard, 

intende.l  for  no  other  purpose  than  to  federation,  or  Moncton,  an  important  j  [mp.  Kidder.  Mighty  .Michigan.  Piiru 

win  over  the  voter.  If  this  country  national  railway  centre.  -  8oii,f  ./o/t.?G  rnobile.  Red  Hug,  Slalic-yiipvr  Zip 

.starts  into  the  business  of  allowing  rimcs-Qlnbe.  Autonioblc  Farl.i. 


iiflings  of  pieferred  and  common  shares  will  be  wiped 


:  rank.s  of  agricultural  labor,  it  i.s  cor  ended,  has  rc- 


prosperity  would  be  saved  by 


without  even  the  hope  that  at  some  future  dale'®''*^^^  heavy  influx  of  unemployed  into  the  iir-islrong  miliiary  government,  and  lih- 

ncro’i.se  1.1  earnings  bv  the  companv  would  justi- ,  ‘  *'*  Provide ,  ert.y  would  perish.  You  may  think 

I  swellin"  dole  funds  'bat  yotir  country  cn.loys  an  excinp- 

hiphe.  value  on  holdings  of  equity  interests.  ' '  This  devCoomonV  h  .  i,  ,  i  ,  "io"  from  these  evils.  I  will  franklv 

woolrl  .cem  11, al  solution  of  Ahitihi's  reor^ani.  !  ilevciopmenl.  which  is  the  result,  particularly  ,  ..' 


ihe  voters  of  Canada  to  use  every 


piii.licly-owned  convenience  without  Britain’s  True  Foreign  Policy 
cost.  ,sj  as  to  win  populanty  at  the  I 

ballot  l)ox.  we  wilt  then  find  the  cttie.s  I'here  are  many  Canadians  who  willj 


-f\-  a  hiphei  value  on  holdings  of  equity  interests.  i 
I’  would  seem  tlial  .solution  of  .Abitibi’s  reorgani- 1 
r.s'jon  prolilcm  tia.s  lieen  blocked  because  the  equity 
intere.sts  have  fought  too  hard  a  fight  and  did  not  < 
know  when  to  suriender.  One  reason  for  this  i  though 
iioi  the  mam  one  i  i.s  the  tart  that  no  two  groups  of 
security-holders  could  agree  as  to  what  the  company! 
irasonably  might  be  expected  to  earn  in  future  year.*,  j 
■|'he  bondholder.s  naturally  were  the  most  conserva-  ! 


Autoniobic  Facl.'t. 

Last  of  Riel  Jurors 

The  death  of  E.  .1.  Kioolts.  the  la* 


‘  '  I  •  .  |nwu  to  you  that  1  am  of  a  verv  dif- 

iD  Canada,  of  the  war-time  demand  for  wheal  andifpi-eni  opinion.  Your  faro  1  helieve 


and  town.s  giving-  free  water  and  light  '  7t77JI[rh7hteneTi7RrrtTB^  »fe  iurors  who  thed  t^oiiis  Kiel 
to  residenl.s  where  their  utilities  are  might  l>e  greatly  briohtened  it  British,  .  ,,  , 

municipally. owned.  There  Is  a.s  much  Policy  were  more  clearly  defined  in  the!  dea*b  on  a 

.sense  in  free  water,  free  lighi,  free  hearing  of  the  world,  in  such  a  way.  ,,  ,  . 


I  i  make  themselves  economically  independent  in  regard  |  than  the  laboi  ing  population  of  the 
_  j  to  foodstuffs  and  other  products.  The.se  coimtrie.s  haveloPf  World,  and.  w  hile  rlip.l  is  the 


'I'hi.s  newspaper  ha.s  alway.s 
that,  if  Britain  should  go  lo 


fell  Britain's  financial  strength  as  an 
war  element  in  Umpire  defence,  and  that 


through  necessily  or  in  a  ,iiis1  cau.se.  leads  to  the  argument  that  British 


onH  .ho  oh o roh mAo ®  infciioi'  giain.s  HPU  food  substitutes  just  i ■*®fff''''dn  politics  m.ny  con-  Canada  would  not  be  found  wanting  domination  in  finance  can  hardly  heC^’*' 

m  ther  estimates  and  the  common  shareholders!^^  ,,owoi,7,.  o,.„,h«,io  _ _  7.^-.  i ''“k®  "'iihoiit  causing  any  bm  wouUI  be  prompt  ,o  make  an!  maintained  'f  Britain  sets  herself  to! 

'fatal  calaniiiy.  But  the  time  will  effort  at  least  equal 


Indian  Head,  Sask,.  the  other  day.  It 
is  .64  years  since  the  uprisins  iha: 
CO.sl  Riel  his  life.  -  Rrqinn  l.rndn 


the  mo.st  wildly  optimi.stic.  On  the  basis  of  recent  ^  ^^^e  tieveloped  .'•ynlhetic  piodiirts  in  oiher  |  ca|y,„jiy.  But  the  time  will  effort  at  least  equal  to  that  of  the  be  s  grpat  military  Power,  ready  to 

earnmgs  and  rec47nt  developments  it  would  seem  that  Tome  when  New  England  will  he  as  '’■'''’a'  Wa'-  Furthermore  it  believes  send  large  expeditionary  forces  across 

.  Mr  Short  recoemi/ed  the  hie  nrohlem  of  the  aoH  ihicklv  noniil  ited  -.s  Did  Pni'lin.l  ”ie  course  followed  by  the  present  the  Channel,  as  she  was  led  to  do  m 

the  rank  and  tile  of  preferred  and  common  .share-  rerogn  zeu  ine  lug  p.oblem  or  the  ®Sn- ,  ' nic.Kfv  ,  up  laied  ^  Old  En-land.  government,  headed  by  Mr.  the  Great  War.  It  may  well  be  ar- 

holders  would  be  much  better  off  had  they  accepted  industry  when  he  .stated  that  it  was  f  '  ,  'ub  nV  Uhamberlam  lo  l.e  i  tic  i. rope,  and  only  gtied  that  no  nation,  however  power- 

,  ..  •  .1  J  u  .u  tiinately  the  case  that  "our  agricultural  system  con-;  ,  '  lum  u  wnii  'oii  as  wiin  u.s.  justifiable  one  under  tlie  circumstan-  fnl.  can  maintain  the  mastery  of  the 

the  plan  of  reorganization  originally  proposed  by  the  J  i,„vtbinv  to  7700  o.L  7  /  i  ' ''a'THcsters  and  ves,  i,  is  the  course  which,  if  unhap-  sea.s.  lake  an  equal  part  in  aerial  war 

Bondholdeis'  Representative  Committee  in  June.  1937.1  '  Y  'mK-  to  tnc  country  .s  economic  .  Bjrmingh.nni.s.  and  in  those  Man-  pily  not  succe.s.sful  in  pre.serving  the  fare  and  dominate  finance,  and  at  the 

.and  avoided  .subsequent  liti-’-ation  and  the  current  ! reference  to  the  improvement  in  :  c'hester.s  and  Birniinghams  hundreds  peace,  is  mo.st  likely  to  have  the  .some  time  .seek  to  rival  the  great  Con 

r.Ko=r.oot  r.f  o..rr.r,ioto  oU r,. in Thic  ...ill  busincs.s  conditlou.s  lu  Cau-sda  since  1933  -  extending  ' Ihoiisantls  of  artisans  will  assur-  '"''te<l  support  of  Canada  in  whatever  tinental  Powers  in  land  military 

prospect  ot  complete  elimination.  This,  however.  will|  ^lediv  ho  sometimes  mu  of  wort-  future  may  bring, —  Port  Arthur  strength.  The  British  Navy  is  now 

P.cve  no  solace  to  many  preferred  and  common  share- I >n'.p<  ovement  in  gon-  ^ l^^ir  SmiLs  will  be  fS  ^  '  '-’‘-rkromcle.  stronger  relatively  than  it  has  ever 

.  .•  .  ,  ,  ,,  eral  business  activitv  at  the  rate  of  110  per  cent  he  i  '  u  '’®  'J'i'-  - hopn  In  Kiiropean  waters,  and  British 

holders  who,  at  present  market  value.s.  already  have  . .  _  _ ^  ^  J"  _  7,'.'  hioughi  to  the  test.  Distress  c;„.  ir._  .  r-  Ministerial  declarations  show  that  ti 


effort  at  least  equal  10  that  of  the  be  a  great  military  Power,  ready  toj 
('.real  War.  Furthermore  it  believes  send  large  expeditionary  forces  across | 
the  course  followed  by  the  present  the  Channel,  as  she  wa.s  led  to  do  m' 
I!,•t1i.sh  government,  headed  by  Mr.  the  Great  War.  It  may  well  be  ar- 
Chamberlam  lo  lie  1  tic  prnpei  and  only  giied  that  no  nation,  however  pow-er- 
.iii.stifiable  one  under  tlie  circumstan-  fnl.  can  maintain  the  mastery  of  the 
ces.  It  is  the  course  which,  if  unhap-  sea.s.  lake  an  equal  part  in  aerial  war 
pily  not  succes-sfiil  in  pre.serving  the  fare  and  dominate  finance,  and  at  the 


lo.st  most  of  their  investment -and  may  lose  every-  '  '  '  jvi.uu  uilcusu  leu  a^iic, u-r 

thing.  This  is  bound  tc  create  bitterness  that  will  long  '  abroad,  and.  al.so.  on  one  of  re  1 1 

remain  and,  rightly  or  wrongly,  the  bondholders  will  '  ^f'nditions  in  our  Western  provinces  ^ 

be,  accused  of  seeking  to  gain  complete  control  of  ■ worst  series  of  droughts  in  200  years  was.^^ 

I  ccntr(*d  * 

ns.sets  at  the  expense  of  the  preferred  and  common  '  ' 

shar»  holders.  The  feeling  engendered  may  deter  Eng- i  changing  conditions  in  agriciil-  e 

lish  and  American  capital,  which  is  .strongly  repre- | "Yerlooked  in  any  consideration  1 ' 
senlcd  in  th.i  equity  holdings,  from  investment  in  other  1'*^  nnemplo.vmcnt  problem.  .No-  only  has  manufac-  ; 

I’anadian  .s.’curities  ju-st  as  the  Grand  Trunk  Pacific  j  indicated,  maintained  a  relatively  higher ,  (■ 

case  ha.s  affected  English  investment  in  Canada  for  '  Ihe  period  of  deiircs- ,  , 

many  years  '  '*  respon.siblc  for  a  much  larger 

'  On  Ihe  other  hand,  .'sn  .should  a  militant  body  In  tbe  eight  year  ® 


pointed  out.  was  in  a  period  of  intensified  agricul- 1  e\  er.vtvhere  makes 'ihe''‘labom-’' mu-  Sinking  Fund  Finance  is'Tun^^  ThTsVrvicl  *‘"7  France, 

tural  protectionism  abroad,  and,  al.so.  on  one  of  re-liinous  and  discontented,  and  in-  'I'he  sinking  fund  is  naturally  a  Britain  will  certainly  continue  to  play 
curring  crop  conditions  in  our  Western  provinces  T''ines  him  to  listen  with  eagerness  'ource  of  pride.  But  it  is  not  an  in-  her  part  in  finance,  and  a  new  nece.s- 
wh..r»  tho  snorst  ooo  .  .  ^  iigibaiors  who  tell  him  that  il  is  'Jfhendent  entity;  It  is  an  instrument  .sity  compels  her  to  he  an  equal  Power 


®  iiiaiiv-c  1  ij,  fyiiy  gf  J  J,  g  servico  of  France. 

'I'he  sinking  fund  is  naturally  a  I  Britain  will  certainly  continue  to  play 


lere  ine  worst  senes  or  aroughts  in  200  years  was  monsirous  iniqiiitv  that  one  man  exerci^  of  sound  policy  by  with  France  in  the  air,  both  in  num-| 

ntred.  L'iio,.i,i  i,-,.-.,  o  —u-.  'he  lily.  To  go  on  capi'alizing  relief  hers  and  in  efficiency.  -  Cq.nada‘s\ 

T?  ic  a-oii  .bat  m  b  4  i  '  ^  ’’^'"'on  w  hilo  another  gy,|  .game  time  investing  large  Weekly.  \ 

It  IS  well  that  the  changing  condiunns  in  agricul-  cannot  aei  a  full  meal.  In  bad  year.s  amounts  t hrough  the  sinking  fund  can  - 


American  capital,  wnicn  is  strongly  lepre-  . •'  . . ,  i;..g  •  . 

L,  •*  u  1  1  f  »  .  •  of  the  iinemplovmcnt  problem  No’  only  has  manufac-  ' ■■'biiienme.  a  little  iioliiiR.  Biii 

h'l  equity  holdings,  from  investment  in  other  I  ■  ...  manu.ac  j,  „iaitp,  s  little,  for  here  the  siif- 

.s.ecuiities  ju.st  as  the  Grand  Trunk  Pacific  j  "’‘f'S-  ht-  in,  icatcf .  maintained  a  lelativel.v  higher ,  fpi.p,  ..  g|.p  ,),p  p,]|p,.g  -I'j^p  gy. 


is  in  agriciii-  ,  •tnnoi  -ei  a  luil  meal,  in  bad  year.s  amounts  through  the  sinking  fund  can 
consideration  |  'here  rs  plenty  of  grumbling  here  liaivlly  be  regarded  as  a  busines.s-like 
las  manufac-  .'Oiiiei inie.s  a  little  rioting.  Bill  policy.  Support  f'Or  that  policy  arises 

'  it  ninlters  litlie.  for  here  tlie  siif-  "'f  have  seen  from  the  hope  almost 
lively  higher  ,  fpip,  .,  -,.p  .up  -..ip,...  Tbp  o,,.  certain  to  be  disappointed  that  some- 


Reaching  Northward 

British  Columbia  seeks  to  annex  the 
Yukon  Territory,  and  now  Ihe  .All>er1.i 


i  Gan  t  Help  II 

t  really  cannot 
Help  but  gnn 
'Vhen  Mussolini 
Squares  hts  chin. 

Per  Fuehrer'.'  muslachr. 

Whe.n  it  wiggles. 

Excites  my  most 
Cn.seemly  giggles, 
i  At  Franco'.s  fun-n.r 
tdttle  hat 
1  feci  like  rolling 
On  the  mat. 

It's  strange  to  me 
How  these  die, aloes 
Escape  a  rain 
or  ripe  tomaters;  i 
—  H.  RegineJd  Hardy  rnin.im 

Citizen. 

New  industries  for  B.G. 

.\ n-nouncement  that  a  million  ami 
a  half  d'.ollar  beet  sugar  facto, '.v  will 


pciceniage  oi  worKer.s  during  ibe  (leiiod  of  deiircs- .  preinp  power  is  in  the  hand  of  a  . 

Sion  but  it  has  been  respon.siblc  for  a  much  larger  numerous  indeed,  hut  select ;  Lm,e‘77erl7, eal7s'’'oriU  ^r^g'IlT I  an7thor,T^P  fo7’'al[”i h77m,V"^' 

proportion  of  the  nation'll  wealth.  In  the  eight  vear  ®duealpd  class,  of  a  class  that  zeal  should  not  bo  permitted  t  ,  'b®  houndancs  of  that  province  north  |  and  the. efore  for  all  p, ,  p 


e  elso  will  foot  ho  rplipf  bill  While  has  voted  50  to  one  built  in  the  Okanapan  to  handle 

S  anardian.s  of  the  sinking  fund  arc  negotiations  with  the  federal  | 'be  produclton  of  no  Jess 


should  a  militant  body 


.  . . .  .  ..  ...... Lc,...  ..■.v.j  neriofl  of  1993  '>0  ocrriciiliiiro  ..b^ I  "  ^^'1'  '-s  and  knows  itself  to  be.  obscure  the  practical  and  immediate  .a-A.iin  ...  '  -  _  '  ,  , 

of  .lunior  shareholders  block  action  bv  homlholders '  1923-o0.  .agntiilture  accminled  for  about  jjppy,,.  |n,e,.pgLprt  the  .seciiriiv  of  problem  which  the  citv  faces.-- Wta?,/-  "f  "  hat  is  now  compri.sed  m  Ihe  vast  I  ft  ,.s  new.s  no,,  only  hecau.s«  o 

.  .  -  thirtv-six  nor  cent  of  the  eniintiv's  int^l  iirr-Hm-tinn  i  .  Tr.in„r,^  Northwest  Territories.  t  heralds  the  establishmoni  of  a  nc« 

wno  have  waited  for  interest  since  December.  1931?  ^  .  1  .  ^  ^  1  reduction.  ,  propcii.i  and  maintenance  of  order.  P<  P  T  rtbunc.  _  Opening  up  the  northern  hinterland  I  industry  in  this  peovinee.  b,i,  iv  .  au.-'.' 

Bonci.s  are  piiichascd  bv  investors  who  are  spc'aing  maniitacluiing  icpiesenling  Ihirty-tbrec  pet  cent  |  aeenvdingly.  the  malcontents  are  FA'  ■  •  *  a  •  f>f  Canada  has  disclosed  the  wcalt'nlit  points  the  way  towards  a  gecni!il 

'  •  CA .»  A- _ A ...  .1  ..  <1..  A wrm  I  JiiBPi*i  mm  A  rmn  xx  ofst  1 ...  .  .  _ a  \  .  ..  -  .....*  . 


Arctic  Ocean,  taking  in  part  |  Columhio. 


security  of  capital  wiili  a  reasonable  return.  .A  fir.st  1 
mortgage  on  the  properly  is  the  tangible  evidence 
•  u'  good  faith  offerci  to  these  investors.  It  Is  true  that  ( 
in  the  nia.innty  of  corporate  reorganizations  of  recent  ‘ 
year.s  tbe  bondliold.'.rs  have  accepted  a  conipromi.se' 
I rrangcnicnt  with  sh.'irehoklcr.s  and  un.secureu  trade  | 
ciedilots  the  l•ll(■urlls^Il:K  e*'  peculiar  to  each  case  i 
.'onditioning  the  term:'.  Fi  companies,  howevei.  have' 
111  receivership  as  long  as  has  Abilibi  nor  ha\e 
h-.d  ;.o  manv  difficulties  lo  surmount. 


i.nd  forestry  and  mining  combined  less  than  sixteen  -''®'  SPbU.''  restrained.  The 


per  cent.  Hut  there  was  a  marked  cliange  diirin? 


p\-  ■  •  A  -■  '-'""Aua  nas  nisciosen  me  wcaim  ii  pomis  m 

Lziscrimjnation  /Again  there  awaiting  development,  rehabilitation 

rto  not  know  whether  It  i,«  due  .lust  so  long  a.s  trapping  was  the  ehief  agriculture. 


.....  ......  ....  conlribuli.in  of  agncul-  .ij.pn,.  The  springs  of  national  pros- 

tiiie  dropped  lo  about  twenty-five  per  cent,  while :  periiy  soon  begin  to  flow  again; 
nianura-ctur  ing  accoiintoij  for  f»vcT  forty  pot  cent.  "  is  plentiful,  wages  rise,  and 
and  the  pniccntago  fcj'trescii)  ing  mining  pract icallv  i  ^ trancjuility  and  cheerfulness, 
doubled,  with  forest, V  remaining  stable.  '  'I  seen  England  pass  three  or 


had  lime  is  got  over  without  rob-  "’e  rto  not  know  whether  It  i,«  rtiie  .lust  so  long  as  trapping  was  the  chief  agriculture. 

bing  the  wealthy  to  relieve  Ihe  in-  geographical  ignorance  or  to  a  .source  of  profit,  the  we.stern  provinces  There  mii.sl  be  .score.s 


pirit  of  intentional  <liscrimination.  were  not  greatly  inlerestert.  But  riR"'  rtucts.  useful  in  inrtu.slry,  that  coul.l 
titit  this  practice  of  leaving  the  Marl-  that  ihe  mineral  wealth  is  known.  |  successfull.v  and  economicall? 

time  Provinces  out  of  the  Canadian  they  wish  lo  take  control. 


forty  pc,  cent./'f’'-!'  i-s  plcntifnl,  wages  rise,  and  p,p,„ro,  indulged  In  by  publications  The  wish  of  British  Columbia  and 


piiictiivally  i 


grown  here.  Such  crops  serve  l  In 
threefold  purpose  of  enriching  acri 


tranquility  and  cheerfulness.  printe<l  in  Central  Canada  i.s  becoming  Alberta  to  acquire  ihe  territories  I”;  ,.„i,i,re,  inerea.sing  intiustrial  pa.iroll 


I  li.ive  seen  England  pass  three  or 
four  limes  through  stieh  erilieal  sea- 


rather  irk.some.  their  north  is  not  illogical.  .'sasK.o,- 1  more  nearly  self 

The  latest  offender  is  Rohoe.s.  the  chewan  and  Manitoba  ma.v  get  '  h*’ | 
official  publication  of  ihe  Impenal  •-amc  idea.  Whether  the  time  is  ripej'  m.i 

Order  ftaiighters  of  the  Empire,  for  such  expansion,  however,  is  doubt-  thoco  foil’  nnoiliu  ts  ran  hr 

printed  in  Toronto.  Its  spring  numlier  fut.  and  It  would  appear  that  **3*^  ‘11.^  c-rowii 

contains  a  double  page  sprea'l  tracirg  we.stern  ppovince.s  have  enough  bcad-|^  m.-.,,-.!,  cri-ar  oi.m,  'ih.o  utm 


their  north  is  not  illogical.  Sask.Tf-i 
chewan  and  Manitoba  ma.v  get  lhc| 


ba.s  been  forced  into  ;i,i  unfortunate  role.  But.  at  the  | 'ueh  seasons  the  United  Stales  will 
.same  lime,  tlie  pait  which  lias  been  played  liy  the  9a-‘'s  m  ihe  course  of  the 

mamifacturing  industries  in  maintaining  the  national  r’ mV  century,  if  not  of  this.  How 

...n  1,.  ,„ny  .pp,.r„iod 


hange.s  referred  to,  agriculture  |  sons  as  1  have  described.  Through  publication  of  ihe  impenal  •-amc  idea.  Whether  the  timo  is  ripe 


Order  Daughters  of  the  Empire,  for  such  expansion,  however,  is  doubt- 
printed  in  Toronto.  Its  spring  numlier  fut.  and  It  would  appear  that  the 


How  itinrrai*^*  of  the  King-  and  Quoon  nclics  now  without  looking  for  |  ‘  lAvSiMrif  g 


The  Buyers’  Strike  at  Red  Deer  _ 1 _ 1 _ '  _ 

XilEDuRT  comes  from  .Aibcrl-a  iliat  larnicis  of  the 

Red  Deer  dislrict  tiave  instigated  a  movement  to  Curt  Comments  on  Current  Events 

eiu mirage  wheat  grown. s  lo  refuse  to  buy  farm  ma-  •  . .  .  ,  .  . 

-hinery  a.s  a  p’Ote.st  against  the  sixty-cent-per-bushel  i. 

•wheal  price  guarantee.  The  leader  of  the  movement  gn,| 

declares  that  it  is  proposed  lo  maintain  this  stand  ^ 

until  an  adjustment  has  been  made  in  the  price  of  ^.gn,s‘an  air  "base  on  Iceland.  And  he  prob 

wheat  as  compared  to  the  price  of  implements. 

Whatever  proportions  this  campaign  may  attain  lo-  |  .a  n.  v.  ul 


will  you  pass  through  lliem?  1  nn  ttieir  Canadian  t.,anr.  and  while  the  But  tbe  lime  may  come  when  cities  ,,  Mimith  in 

heartily  wish  you  a  good  dejiver-  principal  stopping  places  of  Their  will  exi.sl  in  what  is  now  the  great  rolnmhia  — i-nnc«u?v>r  s'l/n 

nnce.  Bin  my  reason  and  my  wislies  Ma.iesties  acro.Gs  the  Dominion  from  Northwest.  We  know  what  lias  hap-  ■  _ ^  _ 


'are  at  war.  and  I  cannot  help  fore-  '’ietoria  to  Montreal  are  clearly  dcsig-  pened  in  Northern  Dntario.  If  similar 
:  bodin'’  the  worst.  It  is  quite  nlain  "’’Td.  east  of  Quebec  met I'opolis.  the  development  takes  place  in  the  areasl 
”  -  .  .  1  only  citv  shown  i.s  Halifax,  whence  lo  the  north  of  the  western  provinces. 


An  Old  Story 


Mussolini  evinently  is  tired  of  seeing  Hitler  steal  the 


II  - - - II  ithal  vmir  -overnmeni  will  oover  '  ’11  Hal'tax.  whence  1  o  t be  norl  li  ol  I  lie  wesTcrn  pi  o' mi  e.-.  hundred  years  ago  Daniel 

‘  ■  '  ’  -■ -  -  -M  Lhle  to  restr-iin  a  distressed  and  dis  I  proper  that  the.se  ^igbsler  addres.sed  the  United  Stales 

.,  .  •  ,u  u  *o  Tostiain  a  nutreRsed  and  dis-;  w^ilo  the  route  Ihroush  Xew  Bruns-  j;houkl  be  under  prf»vin(ial  conlrol. —  c«note  and  made  statements  (hat 

•  piing  IS  the  sea.*on  when  women  wear  summer  ^  contented  majority.  F'or  with  you  wieU  nn,l  f’rtnee  Edward  .Island  is  Wirrd.tot  Rtaf.  while  applicable  ai  that  time  are  al.s  > 

millinery  an,i  men  attend  winter  sports.  |  , . _ — .  equally  true  toda.'’.  Cu.stoms.  .style' 

j  and  doctrines  change  from  year  to 

•  I  A  *  ^  ■  "1  a  M  'car  hut  people  have  maintained  the 

nsiue  otorics  ot  the  otreet 

*  da.v  there  is  much  erjing  an<l  lom 

-  plaining  bu,  as  shown  in  the  pages 

,  .  ......  .  .  .  of  history,  llii.s  country  will  continue 

the  local  Sireer  tliere  wa.sjanpear  important  witnoul  the,  abil-  was  carried  oui  wiihoui  any  ex-  to  develop  and  prosper  in  spue  of  sm  h 
that  the  Wall  .Sireci  mar- I'D'  of  playing  the  part.  pense  to  the  company,  as  there  was  oppostition  and  conflict. 

L-oi  -  Kio  -  lot  an.v  need  of  having  Xhe  issue  “There  are  persons  who  constanily 

K yti  in<i u li  fl  1)  1  s  II n c -  I  -  . ^  ^  ,  I 

..  . '  Brokers  with  sneeial  laindon  eon-  underwritten.  Thousands  of  the  clamor. 


Inside  Stories  of  the  Street 


tally,  or  oven  in  the  province  of  .Alberta,  we  have  loo  i  ,,  1,  =  =  u.or,  ir  i  .  . . .  ■—  ■  ■  •  • 

•>  r  i  It  has  been  suggested  that  if  g.-^soline  taxes  go 

much  respect  for  the  intelligence  of  tlie  farmers  of  higher  they  will  put  the  pedestri-in  back  on  the  local  Sireer  tliere  wa.sjappear  important  without  the  abil-  was  carried 

tbe  West  to  accept  that  the  attitude  will  be  adopted  I  l,:.  '  *^9  feeling  that  the  Wall  Sireci  mar- I'D’  of  playing  the  part.  pense  to  the 

'  nis  iPPi..  J  I  -  _  mit  ftTiv  TIPI 

gcnerallv.in  the  prairie  provinces.  .After  all.  farmers,  m  a-  ••  jt  made  a  big  nii.s-  .  •  . 

buy  .mplement.s  to  facilitate  production  for  their  oyvn  ;  ^  All  mko  wh^n  it  de.  idcd  ,  ..^’S^V^pon  'E^lhe^mai?  Te^-  SomeTJ 

sfivantage  and  not  merely  to  benefit  the  manufactiu- ]  g^a'-e  ^  '  '  •  •O'A  open  mi  Ka.s- j  arc  receiving  from  come  holder 

tiH  And  that,  wc  expect,  will  apply  to  the  fuUire  as!  ¥  'ly  Hi  f's'urday,  l.ondnn  i  M  \||,  ritllM  Ixindon  has  as-  addition  nia 

it  ha.s  applied  lo  the  past.  However,  the  campaign  does!  p.,,  1,  „,iii  m.i  1  ''**  continemnl  markers  were  1  I.O.MION  Hh.AVI  s  u  m  e  d  unusual  over  the  pas 

Ej  and  laipP  it  will  be  found  that  those  who  com-  clused  on  ihai  day.  and  ii  would!  proportions.  In  proportion 

.serve  to  draw  attention  to  the  various  political  and  ;  conditions  are  among  tho.se  who  have  done  kav,'  been  .so  easy  I'nr  Wail  Sireei  |  many  office.s  the,  nature  of  the  in-  have  also  be 

ot,her  movements  being  directed  against  the  implement ,  better  them.  1 'o  liave  followed  tlieir  lead.  Instead. !  quiries  has  made  it  necessary  lo  lnK-6  of  M; 

rompanies  and  other  manufacturer.s  ot  goods  which  ;  ''  '^■'ected  to  remain  open,  and  had  |  iiiin  ir  over  lo  a  special  statistical  slook.  in  H 

tbe  grain  grower  ha.s  lo  buy  on  the  one  hand  and  on,  .vha,  a  shock  tn  vinntresi  Jdnrnion  r  .4!'"  j The  development  is  due  Pany's  own, 

ihn  mh»r  ,n  nbiain  n  hio-hor  nrico  for  «hoot  n.  ^  shock  to  Mcntical  aldcrmcn  to  he  infoinied  ,  of  American  siocki.  Recently  the|io  the  siiuatityn  in  Europe,  and  the  Bower  is  h 

^  ^  !  a'  Quebec  that  they  could  have  spent  another  million  New  York  markei  liari  slmwn  that  ,  desire  ot  many  British  investors  to  'o  its  value. 


a  feeling  that  the  Wall  Street  mar-  'D'  of  playing  the  part 
kei  made  a  big  mi.s- 

Ki'i’i'i  ■  4  ■>  .1  ...  J  J  Brokers  wiih  special 

rl.llI.IAIl  i.skc  IV  I'ln  1  decided,  .u  .  , 

w.  I  Meet  ions  report  that  tl 

Mil  \  MO.x  111  stay  open  ou  Has- j  arcr 

ler  Saturday,  l.ondnn  i  M  \||,  rit(|>l  Ixind 


Brokers  wiih  special  Ixnidon  con-  underwritten.  I  housanUs  of  tne 
iiectioiis  report  that  the  mail  they  customers  of  the  company  have  be- 
a re  receiving  from  come  holders  of  its  securities.  In 
MAII,  I'RdM  Ixindon  has  as-  addition  many  brokers  rei>ori  that 


,0.  "They  complain  of  oppre.ssion, 
Ij,  spcculalion  and  pernicioii.s  influence 
.  of  accumulated  wealtli. 

"They  ery  out  loudly  agam.sl  all 


■ind  all  the  continemnl  markets  were  1  I.O.MION  HE.A  VV  s  u  m  ed  unusual  over  the  past  few  years  a  very  large  ^,ani<g  and  corporations  and  all  mean 


I'lii.sed  on  ihiii  day.  and  ii  would!  proportions.  In  proportion  of  debenture  owners  t,y  which  small  capitalust.s  become 

h;iM'  been  so  easy  I'nr  Wail  Sireei  !  many  office.s  tlie,  nature  of  the  in-  have  also  been  adding  lo  their  hold-  united  in  order  to  produce  importam 

'o  liave  followed  tlieir  lead.  Instead. ,  quiries  has  made  it  necessar.v  lo  lugs  of  Montreal  Power  common  and  Vieneficial  results. 

il  elected  to  remain  open,  and  had  i  iiirn  ir  over  lo  a  special  statistical  stock,  in  Ihe  belief  that  the  com-  "They  carri;  on  mad  ho.sii!lt> 

10  liear  the  hninl  of  .all  the  selling  |  department.  The  development  is  due  Pany's  ownership  of  Beauharnois  asm'jsj  ah 

of  .American  siocki.  Recently  the  lo  the  situatitjn  in  Europe,  and  the  Power  is  hound  to  add  materially  .  ,  ,  ;  .  .  ,, 


1111,1  ir  over  10  a  special  statistical  "ii'-'n.  oj  'ui:  iicuci  .noi  .  .  —  - 

department.  The  development  is  due  Pany's  ownership  of  Beauharnois  ■'’w„?,77oke'^ 

to  the  situatitm  in  Europe,  and  the  Power  is  hound  to  add  materially  g,,  gt,-pams. 


financial  as.sistance  on  a  scale  greater  than  the  gov¬ 
ernment  feels  Canadian  taxpayers  can  afford. 

If  there  were  any  evidence  that  the  implement  coni- 


in  recent  months. 


Of  course  it  i.s  clevei  tactics  foi  Weslein  politicians  ,  j,gjj  offei-pd  down  will,- '  i.s  to  esfal, lish  a  real  invest nieni  posi-  carry  on  is  instanced  |  agams,  privilege  and  mon, 

lo  agitate  for  abolition  of  the  tariff — so  long  as  they  on,  legaid  for  real  vaiiics.  In  the  jtion.  repiesented  by  purchases  of  a  EN'OR.MtH'S  by  ilie  recent  stale- 1  evenl'v”'divid7^I^hai 

are  convinced  that  there  is  no  chance  of  anv  national  nuijority  of  issues  the  voiuiiie  of  li- !  group  of  .stocks  rather  than  to  take  I'H.tMil';  mem  of  the  Aluminum  ^ 

government  adopting  such  a  pohev.  ‘  '  uuidution  did  not  justify  anyt !ii,i.g  |  on  .some  particular  is.sue.  Company  of  America . 

Iilu'  ilip  licclinc.  iind  in  ilio  i  — — .  I  lie  lurg'p  opcialioiis  caiii0d  out*b\  j  ''iii  a  comitty  whf*rp  a^r 

^  ^  tipu  ran.'-io  <>('  low  lo\('!s  forcod  uv- 1  liigh  raiing  p.njoved  by  ihe  company  in  Canada  makes  iisiai-f.  higli  lApyoiid  p.nrallel. 

It  has  been  the  lowcriiiK  ol’  ^^asoline  prico.-^  by  the  "cni  margin  calls  to  i)e  sen*  out  over  seenrities  of  tlie  Monl.t'eal  Power  operarions  of  special  interest.  Unr-j  teach  the  laborer  he  i.s 

big  refineries  lhat  iia?s  made  it  possible  for  f^ovorn-  tlic  Kastcr  week-end.  .\11  this  <  ompany  was  shown  from  'Op:  the  past  year  the  company  in- |  pie^i.^^ed  slavp. 

menus  to  impose  taxe.s  up  to  eight  cents  a  gaUon  las  have  h,'en  avoid, ’d  if  ,Ih>  mu,  kei  had  M  H  •  *•  'he  re.sults  obfaine,!  hy  creased  its  holdin.g  !  Vha^^^^  ' 

r\  ,  -TV.  .  u  I  iieeii  ,  liis,d.  as  qimiuiidns  woiiiil  1  l{.\  M.Mi  Hir  recent  offer  made  to  securities  from  a  nicie  •* 1 .18... 000  to  I  ,,,ii  i.n  rmov 

m  Ontario,.  They  are  to  he  given  .some  credit  tor  that  mod  ar  ihe  leid  u,  whirl,'  -he  debenture  holders  ot  .V>2  013.101.  During  the  same  oe-'iod  ["J, 

al  Icaat  before  ihe  Good  Friday  I  tlie  company,  in  couneclion  wiih  ihc  ili\ eiiloi-ies  in-.-reased  b>  over  .*8.-1  ••Tpey  I'an'meaii  noihi 

H-  y.  ;{.  holiday.  'Une  imcorlain  sltiiaiion  in  ,  i.s.sue  10  muiure  on  the  Is,  of  .luly  ooo.ooo  lo  s:’,9..3no,rinn.  the  higlie.si  j  m.-hanii’  and  di.'inder.  d 


ir  Had  little  ability  ii 


increase  their  holdings  of  Canadian 


ir.  value.  ..^p  g  country  of  unl>oundcd  lil>eri> 

- ,  ihe.v  clamor  agam.'t  oppre.s.sioTi. 

The  big  scalp  on  which  many  of!  -ip  «  loiinlry  of  perfect  eqiialiM 


of  111,!  kind.  The  rp.siili  was  iliai  it  |  and  Ameri’Can  securitie.s.  What  a  -he  big  scale  on  which  many  of,  -ip  „  loiiniry  of  perfect  eqiiaiii>. 
was  a  vei  y  disastrous  day.  .and  many  ,  number  of  tlie  investors  really  want  ’h(-  larger  .American  companies  they  would  move  heaven  and  earth 


panies-whicb  have  suffered  heavy  losses  because  of  ,  abolition  of  the  tariff-.so  long  as  they 

unpaid  obligation-s  in  recent  years- weie  charging  un- 1  convinced  that  there  is  no  chance  of  anv  national 
justified  prices  or  making  undue  profits,  the  buyeia' |  adopting  such  a  policv. 

strike  might  be  expected  to  spread.  But  this  Red  Deer  ^  ^ 

demonstraUon  w'ould  seem  rather  to  be  just  another!  „  has  been  the  lowering  0/ gasoline  pric,'.-^  by  the 
of  those  agiUtions  which  are  harrying  business  and  series  lhat  ha.s  made  it  possible  for  govern- 

which.  as  The  Regina  Star  points  out.  are  "keeping  it  ..p  ^ 

continually  in  a  state  of  alarm  by  charges  and  com-  Ontario,  They  are  to  he  given  .some  credit  for  that 
missions  of  invesUgaUon.”  Enumerating  these  inves- 


is  U)  establish  a  real  invest nieni  posi-  carry  ou  is  instanced  |  against  privilege  and  nionopol>. 

lion,  repiesented  by  purchases  of  a  EN'OR.MDl  S  by  iho  recent  stale-,  "In  ®  •  ,''l’^rr„,ro’’n\7’he,'e 

r  .  .1.  1  .  .  4'U4V4'i.'  nf  i\,a  Aiitminiim  nioie  evenlv  divided  Ilian  an.vwneie 

group  of  sioeks  rather  than  to  take  <  H.tM.I.  men,  of  the  Alum  num  ^  ^homing  agia- 

on  .some  particular  issue.  (  ompany  of  Amenca .  ,  doctrines. 

—  "  I  he  large  operations  caiiied  out.bv  j  *'iii  a  count, -v  "’here  wages  of  laiior 

rtip  liigh  raiing  enjoyed  by  ihe  -he  company  in  Canada  makes  iiaia|.f,  high  beyond  p.irallel.  they  would 
•uiliies  of  ilie  .Montreal  I’ower  operations  of  special  interest.  Dm- 1, each  the  laborer  he  i.s  inii  an  op 


continually  in  a  state  of  alarm  by  charges  and  com¬ 
missions  of  investigation."  Enumerating  these  inves¬ 
tigations  The  Star  continues; 

"Wheat  marketing  investigations,  probe.s  into  the 
oil  companies'  operations,  w’e  have  had  numerous 
times  without  .satisfying  anybody.  In  Albertii  to¬ 
day  two  investigations  are  going  on,  and  one  ha-s 
been  completed.  Commissions  of  enquiry  are  look¬ 
ing  into  an  alleged  tobacco  combine  there  and  In¬ 
to  the  production  and  marketing  of  oil  and  gaso¬ 
line  Meantime  a  commissioner  who  enquired  into 
the  question  of  the  cosft  of  radio  tubes  in  that  pro- 


compan.v  was  showm  from  ing  the  past  year  the  company  in- |  pies.sed  slave, 

Ihe  results  obtained  hv  creased  its  holdin.g  of  niark''iahle ;  _  ^'i'-  what  can 


lull  men  wan,'.’ 
an?  'Fh^y  wR?>t 
riijoy  thf'  ft*!**.'’ 


pfMLono  to  s;V).5on.ono.  tho  hi, chest 


‘‘I'bcy  can  rnran  nothing  Init  di- 
tut'hanc*'  and  disorder,  diffusion  of 


:  Provincial  governments  (if  we  recall  conectlyi  pul  I'-’iropc  turnistuu 

;  private  busine.ss  out  of  the  liquor  indii. M.y  ,0  olimin-  K.-i'icr  \l..nda' . 

!  ate  abuses  by  public  regulation  nothing  .so  material  a.--  ,inn  and  European  niarkei.'  con- 
;  making  money  out  of  the  trafiic.  Yet  (Ontario  ii.scd  liiiucd  Iho  liolida.'.  .'o  again  Wall 
I  ,$10,000,000  of  liquor  profits  last  year  in  balancing  ilicl!8irooi  bad  ,0  stand 
I  budget,  and  other  provmce.s  are  cqualiy  ready  to  1  iV’ hr 

!  cure  revenue  from  thus  soiirc,’.  '  iu,  ,hai  Wall 


l•;'.lrop,'  |■ill■nislled  a  furllicr  reason  next.  In  anlici|ialion  of  il  *13  000, - 
for  allowing  ibe  inarkei  lo  remain  !  OoO  of  new  debentures  were  offered. 


igurc  reached  in  tbe  last  six  .'  cars.  |  comp,  principle.'  and  Mic  de.si  ruction 
I'he  company's  operations  in  ('aii-i  of  itie  moral  srniimi  nn  .and  moral 


If"  iilistanding 


unfa'orald,'  ada  bav 


leaps  and  !  liabiis 


inai'ket  condiiions  ihe  response  wa. 
very  grulifying  from  the  very  firsl 


Sired  had  ,0  stand  aiioiiier  barrage  ,  "lay.  wiib  the  resiill  tliai  the  eniir, 
of  .selling  iliat  could  cas  l>  have  Itceii  j  new'  issue  was  alisorbed.  Whai 


a'oided.  Local  lirokcrs  inclined  to  made  Ilie  response  espeeially  pleas 
the  view  that  \Aall  Streei  wanted  lo'ingwas  that  Ihe  entire  underiaking 


lioiinds  o'lr  the  last  few  >car.s.  ,  v  ore. 

•\'ith  ihe  world-wide  de' einpirienls  | - — 

lial  liave  occurred  it  is  believed  ,  The’  I  1 
he  Canadian  plant  "ill  lie  exiiand-  1  Trai, 
d  lo  lake  care  of  much  oi'  ilie  in- j 
'■reased  business.  A  F 


imes  i$i  pnbljiAlied  ai 
Nt'est,  Montredl.  W'*  T 
itArutl  1  I’Ttes  Puhli^hn 
lied,  Montreal  Secrelai 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  14,  1939 


HINTS  TO  INVESTORS 


.  B.  C.  Power  “A”  1 

D.C,  Pou'v.r  "A"’  lut.'i  rri-riilhii 
flropprri  hrarih/.  Is  it  ii<frusnl>lr  to 
hay  inorc  at  the  prefa  ttl  price 
British  Ouiaiia 

The  eiirrenf.  rclattvely  low  tiiar- 
kel  level  of  B.C.  Power  “A”  is  diie 
to  the  meagre  margin  of  last  year’s 
earnings  over  dividend  requirements 
and  the  absence  of  any  signs  of  a 
pick-up  in  earnings  so  far  iluring  | 
the  current  fiscai  year.  General 
business  conditions  in  British  Col¬ 
umbia.  a.sidc  from  reflecting  Ute 
general  slowing-up  on  this  contin¬ 
ent  in  recent  months,  have  been  ad¬ 
versely  affected  by  the  impairment  I 
In  the  Cfiental  market  for  Canadian 
products  due  to  the  Sino-Japauese 
war. 

Under  prevailing  conditions  we  • 


2X(^UIRIKS  from  sutwrihera 
in  reanrd  to  their  iiivr.st- 
laent.s  and  prohirnus  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  TIIK  FI¬ 
NANCIAL  TIHIFS  believes 
reliable,  fair  and  unprejudiecd, 
but  b('yund  the  exercise  of 
earo  in  seruriny  siieh  infor¬ 
mation.  TUB  FINANCIAL 
TIMES  eaunot  assume  respon¬ 
sibility. 

Inquiries  mii.sC  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public,  interest  will  be 
published.  Stamped,  addressed 
envelope,  or  postage  should 
accompany  all  inquiries. 


I  Cash  Is  Preferred  ;  linger  control,  provided  that,  after  refinery  at  Montreal  Ka.st  and  it.^  i 

'  A  valued  customer  i.v  coa,si</rri»^ '  Camada  Wire  and! 

to  inve.st  about  $20,000.  in  /ir.^t  j  "f.  ’‘‘P''^  on  the  ba.sis  (able  Co.  can  he  elassitied  almo.st  ; 

ichi«.N  preferred  or  common  .storks  80^,  to  Hollin^-r  and  -20G  to  as  an  mdustrial  organization  -  and  I 
I  having  reasonablu  good  pro.spe.ets  of  'ot'ng-Davidson.  During  the  la.st  the  fortunate  ore  deposition  at  iLs 
\enhaneement  in  ' market  value  dur-  company  has  paid  off  Its  lia-  chief  mine,  the  Hc.rne,  which  per- 

inn  the  current  near  or  vo  bilities  to  Hollinger  and  now  Is  ae-  mits  it  to  increase  the  ratio  of  gold 

He  inquires  if  wc  consider  the  c»nuilatlng  a  surplus.  Nev’ertheless '  production  to  copper  production  and 
\pre.sent  market  opportune  or  if  he  not  seem  likely  that  dlvi-  vice  versa  as  prevail  ng  conditions 

a/ioaW  delag  his  action  for  a  po.s-  expected  during  the  might  dictate  has  virtues  as  an  in- 

\.sible  further  decline.  present  year.  ,ve.stnienl  which  straight  gold  mm- 

Wc  enclose  a  list  of  his  present  "'“■'P 

\  principal  invesiment.s.  lie  wm, Id  con-  amounted  to  $398,722.  Due  Ha  Inor  can  never  be  vested  with. 

.shirr  iaermaim,  his  holdings  in  \ 

^  these  stocks  or  .shift  into  otlL  is-  ^peaditures  have  been  rather  hea('y  that,  as  the  Noranda  subsidiaries 
\  sues  with  better  prospects  of  appre-  >  com- 1  prosper,  so  mu.st  the  fompany  itself 

loiatioM  that  man  be  su  a  nested  Paratively  lower  capital  outlays  prosper.  Last  year,  for  Instance,  a 

Shares’  ^  P*"  expected  for  several  12  cent  dividend  paid  by  Pamour 

100  GuDsum  Lime  &  Alabastinc  |  company  nevertheless  added  12  cents  a  share  to  Koran- 

mo  rniermitinnni  Ki  ■i-ri  pcobably  Wish  to  accumulate  a  da’s  earnings  on  its  capital  stock 

00  R  LThlZldl  cash  position.  i  and  Hallnor’s  recent  initial  dlstri- 

I  m  non/oio  ■  property  la  a  low  grade  pro- 1  bution  of  12  cents  a  share  will  mean 


I  jri/es  with  better  prospects  of  appro 
I  cialion,  that  may  be  suggested. 

I  Shares 

I  100  Gypsum,  Lime  &  Alabastinc 
:  100  International  Nickel 
100  Robert  Mitchell 
;  50  Steel  of  Catuula 


compiire  with  th;it  for  the  12  moulhs 
ended  .lune  .'ioth,  193k. 

On  the  hssi.s  of  the  conipyny’s 
holdings  in  nffiiiated  eiimpanies. 
there  hii.s  been  an  exjiansion  in  le- 
venuc  from  some  while  from  others 
tin  re  hn^  been  n  eontrnction  in  re¬ 
venues.  fnconie  from  the  company’s 
holdings  of  Canadian  Cel.ynese  eom- 
iiKin  will  be  greater  and  there  will 
be  a  small  increase  in  income  from 
B.C.  f’owrr  "A".  There  will  also  be 
•some  additional  income  over  last 


A  BANK’S 
CLIENTS 

Th«  Bonk  of  Toronto  heu  olwoys 
boon  proud  of  its  ellontolo.  It 
numbors  omong  its  customors  o 
roprosontotivo  list  of  Conodo’s 
oldost  ond  most  important  industriol 
ond  commorciol  compemios.  It  wol- 
comos  opportunity  to  sorvo  businoss 
ond  industry.  It  oon  bring  to  srour 
probloms  tho  oxporionco  ond  undor- 
stonding  goinod  by  83  yoors  of 
Conodo»wido  ossoeiotion  with 
Conodion  progross. 

BANMOKONTO 

Incorporated  1855 


Second  Standard  Rovaltms  ,  advice  than  is  possioie ,  conservative. !  promising  nronertv  in  Chiboue-a-  r’**  P*^®  P*^®®  ^  number  of  shares,  or  a  basis  of  1  new  for  2 

.with  the  over-hanging  threat  ot  ajQ,,,y  ygopoo  would  go  to '  Potjj  pf  which  are  rotentiaJ company’.s  set-up.  j  old  shares  which  are  held  in  pool 

Corporation  of  Canada’s  operations  A'"''’’, miUor  war  in  Europe.  ;  Young-Davidson.  to  be  distributed  contributors  to  future  earnings  pf  '  Hendry  of  New  Liskeard.  On- 

a’nd  its  widely  diversified  holdings  ^  P«"'‘'vcr.  it  appears  that,  1,584.000  shares.  The  dividend  Xoranda  ^  ^  I  properly  in  1938  to  Ridgedoine  Gold  tario.  is  secretary  of  Al.sehbach 

in  the  .securities  of  subsidiary,  af-  /f  phi/.v  urn  dindcutv.  even  if  war  does  not  break  out  with-  j 940  appears  to  be  con- i  „  i.  . .  11  C pooled  j  Kirkland,  while  F.  L  Hiitrhi.son. 

filiated,  and  other  comiianies^it  is  i  ^  ^  (hame  halt  I  ot  .selling  .stock .  m  the  next  week  or  so,  wc  might  gitier^piy  brighter,  however.  ^  course,  quite  po.ssible  that  .shares  or  a  ba.sis  of  1  new  for  3  also  of  New  Liskeard.  is  secretary 

”ot  an  easy  matter  to  venture  anv  /""’<’/m-sc  have  to  go  through  .a  relatively  long  ^  ^  ^  I  either  Pamour  or  Hallnor,  or  both, ‘pid.  jpgt  recently  RIdgedome  (5old  of  Allegro  Gold  Mining  Co. 

r,.r  K  ^  'p,.n.Klotu„r..n„tnty.  which.™  If  *  *  »  might  proy.d.Jhc  On.lS,  Olh  has  ...rm.hcrc.t  It., 

current  fi.scal  yt^i.r  are  likely  I0  ^«oiid  tstundard  lioyaltios  Ltd.  it  docs  not  end  in  a  war.  is  bound  Noranda  —  Pamour  —  Nallnor  ^**P  Porcupine  Mines  Ltd. ;  pharfer  according  to  information  ob- 

. . i*u  .i.:’,!*.- _ _  has  been  paying  dividends  under  a  to  have  an  unlavorable  effect  upon  you  hai-c  frcquenfhi  recommend- Zliod  to  be  _excbanged  on  a  i  tnlned.  although  it  cannot  be  offi 

wasting  assets  by-law  and  such  k^i'cial  busuiess  .ind  hidustnal  cou-  ^  i  ponod  and  |  share  for  share  basis  whenever  they  ,  pjaHy  confirmed.  In  any  case  the 

dividends  -^hoiiu  he  regarded  as  re.  diHon.s.  i  standpoint  of  appreciation  am/  ”77'  iXmiaC'  i  '""m  ‘’‘’’"P^ny  has  been  ina.dive  for  .soni.> 

turn  ot  capital,  riiere  i.s  little  ii  anv  Uiioer  tbc.  circunistancc.s  wc  mo,,  ,,.1,0.1,  the  fniinuin,,  polmtiali-  ypi,  hold  are  tbo.se.  of  RIdgedome  ..pars  «nH  nona  nf  iiio  offierrs  fin 


would  suggest  the  purcha.se  of  such  - - -I  ;  50  Steel  of  Camula  Xu  Xhs  a  . 

-.locks  as  Steel  ol  Canada  or  Nor.  has  shown  a  net  lo.ss  after  all'  ■>*>  Sf.  Lawreiitc  Paper,  preferred  I,-  .  .we^mnnih.  of  maa  h-in-  -aroints  ttii.  w.”  ■”  ’r’^ 

ahda  a  llh  an,  funds  you  „«y  have  iharge.s  .very  year  betweea  193"  I  no  Domf.ioa  Sfoof  /  Co,!l  ■■S'-  j  EWrem.Iy  .1  th?  pimo,”  ™'rty 

boldine?  o7^r  p’?!-P^“'-A’’%^'Til  'Dmv-!nb‘  “"'^‘tions  406  Brazilian  Traction,  L.  &  Pou-er  i  indicated  csti-  aiiothcr  dkiburaement  this  veL  by 

theImfrn.LnpV  u  ’i  fn,  f  vcar  annual  report  loO  Camida  Car  &  h preferred  I  jO  the ,  that  company  may  be  confidents 

he  international  situation  is  clearer  ifoi  19.38,  not  yet  published,  may  be  100  Canaduin  Bronze  I  present  rate  of  production  of  ap  looked  for  ^ 

than  it  IS  today,  however,  we  would  expected  to  show  another  net  loss.  200  Imperial  Oil  Limited  1  proximatelv  1  000  tons  per  dav  I  ***!«  Heiif-  ♦  lu  ♦ 

•suggest  that  you  conserve  your  cash  As  a  result  of  the.se  consistent  00  Con.solidatcd  Smelters  ,  '  I  While  it  ouite  nossible  that  the  to  these  two  appar- 

rathcr  than  invest  cither  in  bonds  los.ses  eoiiipany  at  the  end  of  1937  00  Dominion  Bridge  '  mine  average  mav^he  revised  _  ■  Porcupine  gold  .svibsidiar- 

or  stocks.  had  an  accumulated  balance  sheet  j  210  International  Petroleum.  i  wards  to  better  than  $4  00  per  ton  **1 

^  deficit  of  .$1,810,197.  Flere  al.so.  re-  Baukrr  Tstcldv  ISom^nt  program  wiV 

Power  Corporation  organization  .seems  inevitable  with  Wc  have  delayed  replying  to  your X  P  now  appears  certain  to  (Icvolop  into 

little  or  notliihg  for  common  share-  i  cnouirv  in  the  hone  that  there  might  I  _ ; _ .... _ rt.  eopper-zinc  producer  of  major  im- 


tlier  companies ^’it  isil^  ^'^'^  ehanec  have  /  ot  .sellitig  .stock  .  in  the  next  week  or  so,  wc  might  gjtierablv  brighter  however 
alter  to  ventiire  any  ''t'u'"  !«  through  a  relatively  long  ^  ^  ^ 

iw  earning.s  for  the /  '  period  ot  uncertainty,  which,  even  if 

yt^i.r  are  likely  1o|  I’Ci’ond  Standard  Royallio.s  Ltd.  >1  docs  not  end  in  a  war.  is  bound  Noranda  —  Pamour  —  P 


has  been  paying  dividends  under  a  to  have  an  unfavorable  effect  upon 


turn  of  capital.  There  i.s  little  if  any 
market  for  the.se  .shares  or  shiJri's 


Under  the.  circunistaiicc.s  wc  arc 
inclined  to  the  belief  that  ca.sh  i.s 


the  staiidnoiut  of  anvrvciation  aud  '^'^  ai\  iiiena  return,  isoui  mines  ap-  i  released  from  jiool.  It  the  shares 
riH.  staudpotut  of  nppicciaiion  aua  .  polentiali- '  you  hold  are  those  of  RIdgedome 

income,  which  of  the  following  ,,  relaf  ivelv '  magcaome 

'  uuyiiid  „„i/  ail  iiii  csf  ' iKrgc  Stale  and  reidtiteiy  Gold  Mines,  then  on  the  above  ba.sls  j 

WQHM  you  i'fcommcna.  an  HMt.sr.  iAr.-»riitofioM  on  _  _  .  . _  ...  ' 


of  Dominion  lioyalty  Corp.  jind  it  is  preferable  to  cither  stocks  or  *>oncLs  ,  ^  :  «inoo  i»  Nornndn  nr  nn  prodnrtion.  On  the  '^her  you  arc  entitled  to  shares  in  the 

highly  improbable  that  these  .shares  at  the  present  juncture.  Should.  1  ,  ..  .  t  i,.  „  ,,,.  Ji'^nd,  it  is  obvious  that  the  •“pocu- •  present  company,  Rldgogold  Porcu- 

will  ever  sell  at  near  the  levels  of  however,  anything  develop  "’hirh  'alive  element  is  much  greater  in  pi,„y  Mines,  on  a  1  new  for  3  old 


company  has  been  inactive  for  .•^oni*' 
years  and  none  of  tlie  officers  fin 
be  contacted  as  far  as  wc  kniiw. 

I  HK.MK  AL  l{i;si;.\l{rH  i  OKI’. 


moiir  and  Hallnor. — J.  M. 

One  can  hardly  compare  the  shares  ' 
of  Noranda  Mines  and  the  slocks 
of  its  two  principal  gold  mining  siib- 


O’Ckinnor  Cadillac  Gold  Mines  The  rompauy  will  hold  it.s  .•iiiiuial 
Ltd.  i.s  inactive  and  we  have  no  in-  meeting  April  IS.  in  Detroit.  « hen 
formation  a.a  to  the  company’s  ad- j  consideration  will  he  given  to  pro- 
dress  or  any  of  its  directors.  po.sals  for  seltlemeiii  of  litigaiiui. 

AKschbach  Gold  Mining  Co. !  with  Pure  Oil  t  o.  and  Texa.s  (  o.  omt 
changed  its  name  in  1937  to  Allegro  ■  use  of  Gyro  process,  eoiiirolled  b.v 
Gold  Mining  Co.  The  as.sets  were  I  (  hcuiical  rio.seai  eli.  (  iiri  em  a.-sei.s 


vciiue.s.  income  irom  me  company  s  -  . .  •  _ _  niree  nj  ns  siiosiuuincs  .sue  u  us  r  a-  the  two  gold  mininfr  issues  tlian  it  L  ■  ' 

holdings  of  Canadian  Cetanese  com- 1  ‘^'8''''-  ’"J?"  tend  to  .stave  off  for  the  mo-  he^tvo  gold  mtmng  issues  than  it  - - 

„,,r,  ,^111  ho  ..oot.i-o.  ..ri.i  (h.-o  ...III  St.  s.  u.  nicnt  a  war  in  Europe,  your  client  j,  i.  ' ivoranaa.  O’Ckinnor  Cadillac  Gold  Mines  The  Company  will  hold  it.s  auiiiia 

Ta  snmlMntreaTirit^^^^^^^^  lu  A  J’''’””"'*  of  Nora^df  Ltd.^"LcUvTand  xve  have  nJ  in-  meeting  April  IS.  lu  Deiroit.  whf 

Uc"  FWer  "A"  There  “  „  Cf  i£  tuotinSal  g“d  mminS  Mines  and  Oils  [formation  a,a  to  the  company’s  ad- j  consideration  will  he  given  to  pm 

.some  additional  income  over  la.st  shoZ^’indtute  an  curlu  'ZcrLsc^.  May  wc  have  your  opinion  on  the  dress  or  any  of  its  directors.  po.sals  for  seltlemeiii  of  litigaiiui 

year  from  the  10  cent  dividend  paid  -Mac  G  is  ankhcr  .sccuri tv  which  would  'The  former,  with  its  di- 1  v/oc/c-s^  Rtdf/tdotitr  Go/rf.  Al.schbach  Gold  Mining  Co.  j  with  Pure  Oil  Co.  and  Texa.s  (  o.  om- 

on  February  by  O  Bricn  Gold.  On  ,  J  ’  ’  t,’r.r.o-ir  wnrih  ronsidcrine  under  versity  of  operations — in  addition  i  Otia/fo  Oils,  O  Cniinoi  Cadillac,  changed  its  name  in  1937  to  Allegro ;  use  of  Gyro  process,  eoiiirolled  h 

the  other  hand,  there  will  be  a  rc-  have  been  persistent  rti-  PP  .  .  ^  to  its  copper  and  gold  production,  |  8:  Gnld.  -W.D.  Gold  AFining  Co.  The  as.sets  were  Ichcuiical  rio.seai  eli.  i  iiri  em  at-sei 

duction  in  income  from  holdings  of  i  J”'"’®  '^a,t  dircc- 1  sue '  L  st.  sr.  I  the  company,  with  considerable  cus-  The  situation  with  Ridgodonie  sold  in  that  year  to  Alschbaeh  ;  as  at  December  31.  Prts.  loiaih  i 

McColl  h'rontenac  common.  As  the  1 '^'‘®  Lake  .Shore  Mines  may  re- j  ’  smelting  business,  its  copper  Gold  is  somewhat  involved  insofar  Kirkland  Gold  Mines  for  1,000.000  $1,429  and  curreut  liabilities  $23  HP 

extent  of  Power  Corp.’s  holdings  of  I  ''egular  dividend  rate  on;  Young-Uavidson  IVIines  ’  ’ 

these  various  .securities  i.s  unknown.  ■  <’(‘mpany  s  stock  to  $3  a  share  |  Whal  dividend  might  be  expected  -  -  --  -  ■  - -j -  ■  --  - - - - - — - - -  -  .  .  -  .  .  . 

it  is,  of  course,  impossible  to  iiuli- | which  would  permit  of  anj|co»t.  Yonng-Dni'Ul.son  .Mines  in 

calc  whether  total  revenue  from  j ’’a  or  exi ra.s  being  paid  as  earn- ;  ^939  ic/iV,/  am  Gir  /itfi/rc  pro.s-  BaiiaiiiBia88iaag8gm^'majK?^3«yy’ ? - • /, 

these  .sources  will  he,  higher  or  low- i  **’8^  might  dictate,  from  the  $4  **.  j  peef-s  of  this  company  ? — P.P.C.  i, 

er  this  year  than  last.  Prospects  ®*’''re  annual  rate  which  has  been  Young-Davidson  Mines  Ltd.  has  |  ^ ^ 

are.  Iiowevcr,  that  it  will  be  some-  force  since  .Fiinc  1986.  been  brought  into  production  by!  ftp 

what  higher.  Color  appears  to  be  lent  these  ru-  [  i^ollinger  Con.s..  who  advanced  cIo.se 

In  tho  light  of  conditions  during  aiors  by  the  fact  that  the  compa.ny,  1  $i.0U0,000  for  development  and 

the  past  12  months  it  seems  likely  fiscal  year  ended  .lime  30lh.  |  con.struction.  The  original  fin- 

that  income  from  the  corporation’s  '  aqual  to  only  1  gj^cing  agreement  which  gave  Hoi- 

‘  outside  ”  investments  will  show  i  »  ®>i»re  on  its  .stock,  and.  |  _ _ _ _  ^^MB 

some  contraction  for  the  current  lis-i^'^*^  production  showing  further  de- >  r  < 

cal  year.  clines  this  year  to  date,  is  expected '  InVCStmeUl  llClltS 

For  the  year  ended  June  30th,!*®  -show  earnings  of  between  $3,25  ^ 

1938,  Power  Corp.  reported  earn- !  $3.50  a  share  for  the  12  months  .  „  r-  . 

ings  equivalent  to  73  cents  a  share  June  30lh  next.  K'oropil.^  by  Jnnr.  li.ward  &  Co.i  ^ 

on  its  common  slock,  which  repre-  Asa  matter  of  actual  fact,  how-  ('0$i$lO.\  stocks  ^******«a^ 

a  healthy  impiovement  over  stated  that  dlrector.s  have  rricc  Vh'M  ^  ^'**«^*^ 

the  precetling  year’s  earnings  of  73  17*  Piven  any  consideration  to  any  ’Sn  £’ .  ^ 

i  cnts  a  share  on  the  common.  lii-;('’Hnge  m  tlic  dividend  late.  and,  .  74  r  w  2  7i  ■  •'  ^**‘**«.- 


Investment  Yiel€ls 


(Compil^'d  by  Jonrs  Upward  &  Co.> 


fonts  a  share  f»n  tho  ooinnion.  in- x •»*  luv  uiviuliju  laixr.,  j  Asbuptos . 

come  from  oil  hokliiig.s  in  the  Tur-  c'''®P'*-f’  'h'’  -’'dwjsc  spread  between:  i.-,.  imi  ruras 
tier  Valiev  will  probably  help  to  !  Piimings  and  dividend  requirements,  XX™ 

hol.'^tcr  eamiucs  for  I  he.  current  I  **'''  P®®'*'®®  >s  such  |  b,. 11  frirpimn.. 

y^,g,.  jthat  no  cliangc  in  the  dividend  Pol- 1  v"  **' 

The  rel.'i.tixT  stabililx’  of  I’tiwer  may  be  imminent.  As  at  Juno  j  Brnduita. . . 

Corp.  (  ommoii  on  recent  markets  301  li  last.  Lake  .Shore  had  an  earned  j 
IS  doulifless  due  lo  the  coirnitiny’s .  $1,637,497.  which  i.s  i  d,,.  i,„i.  exiraB 

widely  diversifie.l  inve.stment  hoki- 1 ‘’O"''-'  *0  over  $2.30  a.  share  on  the  !  CanudH  Multi, ,r  .  . 
ings.  which  include  utilities,  Indus- ,  2.000.000  share.s  of  stock  oiitstand- j 
t  ri.al.s  mines,  and  Turner  Valley  ■  •9g.  VV'orUing  eapital  and  rash  po- ;  Canudu  Pncle  ru 
.,il.s.  Devrlopment.s  in  connection  I  was  strong  with  net  (''•rrent  |  •  ; 

with  ihe  latier  two  group.s  have  9*^  $.5.676.7.52  and  cash  ot  $5,-  ii,...  iuH.  ixtraa 

probably  .serve, 1  I0  oftsei  the  le.s.s  ,  ,  i  ranudlun  Vn'dur,™  ■ 

i‘;i vttr.'iblo  silucilion  in  runnorlii'ii  rurroni  riscal  ('onpoikiatH  hakprif.* 

u  ifli  thf'  fornipr  two  vo^r.  UiO  ffUnpa.ny  will  have  writ-  :  ^'onpumprs  <;n?«. 

‘  ’  -Yi  :  off  practicall^  all  of  its  fixed ,  XTVcrFX's  •• ’ 

Ont.  SilkniF  —  Standard  Paving  *’<'"90.  7  fntnr.^  years  j 

,  kt  procuilioii  wrilr-ofls  will  bo  r>ub-  J • 

Claude  Neon  .siantially  .small, u-  than  in  Ihe  past.  1  r;,„ni,Iio,i  tiiw,' 

Would,  ijpprccialc  any  Mi/,»ma-  it  i.s  estimated  that  possibly  '0 
tioii  nou  <<in  gin  me  regarding  //ic.cenls  ti  shti.r,-  can  be  added  to  net  |  (.'□’ili'y ’Karinpr 
I'dlowhig  .stocks  which  f  hold  ,  Dn- 1  earnings  from  'I lie  adjustment  in  D'rd  of  <'!i„u"ia  .\'.  ■ 
tiirio  Sitknit,  Sinndtird.  Paving,  and  \]io  depreei.-ilion  policy  Which  wilD  '[iX-  ' 
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Ctandc.  Neon.-  N.  S  7’. 

learnings  of  Ontario  Silkmt  have 


be.  p,i.ssible. 
Average 


been  on  the  decline  since,  193.5  .and  through  Ihe  Lake  Rlmre  mill  hiis  i  i,...  in.-i,  ,xiri,.B  ... 

re.sult.s  in  1938  will  not  be  tis  g<)0,J  |  Im'cji  declining  steadily  for  some  . 

a.s  the  nieagi'e  profit  shown  'n  1937.  .  ycni-;^  as  eviflence  the  fart  that  av-  Imi,  n  «','ioii,',rNi'4<p| 

■fhe  company  is  operating  in  an  in- 1  crage  for  the  pa.st  fiscal  year  vi-a.',  |  i'in;i',»uoi,i,i  i’,tr,.i.u,n  . 
du.slry  iliat  is  currently  depre.s.sed  i  only  $16.19  a  ton  as  compared  wlUi  ‘  j.,*;7.a'ruM^T^^^ 
and  while  it  has  subsidiaries  in  Aus-  *  .,j:i9.,37  a  ton  for  the  year  ended  .lune  j  t.anc. .!.  .\. 
ti-ilia  and  England  Ihe.se  have  not  30th,  1934.  For  the  second  quarter  |  A’  '. 

yet  contributed  any  gr.'al  support  j  of  Die  current  year,  3  months  ended  110.  i„ri.  ..xim-.. 
to  the  parent  company,  Wc  believe  I  3]’gt,  jpsg,  average '7J™[7p',yr,nwava  ' 

the  management  to  be  alert  and  en- 1  ^showed  ti  further  contraction,  bo- ,  .!!'.! 

rigctic  and  that  the  company  will  j  jpg  only  $15.80  a  ton.  :  . 

eventually  be  placed  in  a  po.s  it  ion  i  jtocenl  rock  bursts  at  the  Lake  ;  iu-io'cai^ 

to  resume  preferred  dividcnd.s.  I’ros- 1  siiorc  mine  ha.s  caused  considerable  ,  .\.>ra,viii . 

pccts  for  common  dividends  are  rc- ■  concern  and  all  sorts  of  con jectii re.s  1 

mote.  I  have  been  in  evidence  on  this  sub- '  P,.„n,;i,ia  ’  . 

.Stand  ird  Paving  &  . Materials  Ltd.  jpct.  This  has  been  a  problem  for 
vill  not  issue  its  financial  slate- 1  siiorc  for  some  time  now,  one  ,  Kuyaiiic  '!!!!.”!! 

ment  for  the  year  ended  March  31st,  ■  ha.s  been  tackled  aRgrc^sively  ^  . 

1939,  for  some  weeks.  In  the  preced-  ^y  the  management,  and  there  ap-  si,’a»t,TjKX. 

iiig  year  the  company  showed  its  p’egrs  no  reason  'o  believe  tliat  it '  HhuUut,,  (  a,,.  I’owor . 

fust  profit  since  1932  and  at  least  jg  ppp  vvhich  may  threaten  the  life  j  ^'io.^AiVt'armirs  ’  ! ! ! ! '. 

one  or  two  years  of  good  business  jpp  mine.  Waik,r-(:.  .t  w  !! . 

will  be  needed  to  enable  the  com-  an  offset  lo  the  adverse  spe- j H,'d’,|u.,iaiion.  ' ' 

pany  to  resume  preferred  dividends  ,  ppiative  factors  surrounding  Lake  j  m)  Numiiiai. 
which  are  now  in  arrears  since  1932  1  shore  in  the  sfe.ady  decline  in  grade  j  phkfkhukd  ^ 

to  the  amount  of  $47  per  share.  Re- 1  pj  n,.p  and  jp  production  and  in  the 
•rgaiiization  of  the  company  can  be  |  bprsi  problem,  there  is  the  ,  Aenrw  surpiw.B 

xpeclcd  with  little  in  jirospect  for  1  favorable  speculative  factor  in  the 
the  common  shareh Aiders.  company’.s  option  on  Kirkland  Ba-  rBn:,(i,i(’<.„i,.,ii 

Claude  Neon  General  Advcrti.«ing  |  gjn  yiipcs,  an  adjoining  property.  J'“!I!Iara,Viir,, F’'"' 
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Four  books  of  answers  to  questions  about  Metropolitan 

WE  OFTEN  RECEIVE lcttcrs]from  quarters  the  size  of  a  large  newspaper  .\nd  this  is  as  it  should  be.  Vox  on\y 
our  nolicvholders.  askin?  Questions  nacc.  These  books  comprise  the  company’s  right  that  the  faitli  so  many  millions  of 


(b^  bid  'luotation. 
ill)  Nominal 


WE  OFTEN*  RECEIVE lettersmom 
our  policyholders,  asking  questions 
about  Metropolitan. 

One  such  letter,  for  example,  went  as 
follows:  “Dear  Sirs  ...  I  am  afraid  this 
brings  to  mind  an  .‘unmentionable’  .  .  .” 
The  writer  then  proceeded  to  ask  a  number 
of  questions  .  .  .  intimate  questions  about 
the  operation  of  the  company  he  ha,J  en¬ 
trusted  with  his  life  insurance. 

T'hc  information  he  requested  touched 
upon  facts  that  many  businesses  would 
regard  as  confidential  .  .  .  facts  they  wouhl 
not  ordinarily  make  avaikiblc. 

.Since  .Metropolitan  welcomes  such  in- 
(juirics,  wc  were  glad  to  answer  fully  each 
of  this  policyholder’s  questions. 

And  in  our  letter  wc  could  have  also 
pointed  out  that  everything  he  wanted  to 
know — as  well  as  the  answers  to  many 
questions  ho  hadn’t  thought  to  ask — had 
.'ilrcady  been  published  ...  in  four  books 
totalling  302  pages,  each  about  three- 


quarters  tlie  size  of  a  large  newspaper 
page.  These  books  comprise  the  company’s 
annual  statement  .  .  . 

Each  year,  you  sec.  Metropolitan  tiles 
such  a  statement,  which  tells  of  the  com¬ 
pany’s  mortality,  cxpen.scs,  investments, 
property  owned,  and  salaries  in  excess  of 
$5,000. 

'Phis  .statement  tells  the  amount  of  in¬ 
surance  in  force.  It  tells  about  the  reserves, 
represented  by  sound  assets,  and  about  the 
eontingoney  fund — two  things  which  as¬ 
sure  the  payment  of  policies  when  due.  It 
also  gives  a  detailed  description  of  the 
investments  of  the  company — such  as  the 
securities  bought  during  the  year,  those 
sold,  and  all  those  held  at  the  endof  the  year. 

This  statement,  when  filed,  automatic¬ 
ally  becomes  a  public  document.  It  is  kept 
on  file  by  state  insurance  departments  in 
the  United  States  and  by  the  Dominion 
and  provincial  insurance  departments  in 
Canada  . . .  where  it  is  open  to  anyone  wjio 
cares  to  sec  it. 


this  is  as  it  should  be,  T'or  it  is  only 
right  that  the  faith  so  many  millions  of 
people  have  in  life  insurance  should  be 
safeguarded  in  every  practical  way. 


This  is  Number  1 m  a  series  uj adieriisements 
designed  to  gilt  the  public  u  clearer  understand- 
ing  of  how  a  life  insurance  company  operates. 
Copies  vf  preceding  adiertisements  will  be 
mailed  upon  request. 

Metropolitan  Life 
Insurance  Company 

(4  MVTV.AL  COMPANY) 

NEW  YORK 


FradaritkB.Eekar  , 
oaiuma'i 

or  TBS  BOAKD 


I  LtroyA.  Linrotn 
rilS8IDe.NT 


CANAIHAN  HEAD  OFFICE 
OTTAWA 

Plan  to  tisil  the  Mttropolitan' t  rehibils  at  the 

Coldm  Goto  Internmtionml  FMpotition  in 
S«n  Francisco  and  at  the  Koto  York  IPoAd'a  t'oir. 
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NEWS  OF  MINING  AND  OIL 


MVELOPMENTS 
AT  HUDSON  BAY 
ORE  IMPORTANT 

Satisfactory  Extensions  of  Ore 
to  Lower  Levels 
Reported 

INCREASE  POWER  OUTPUT  ^ 


STADACONA  HAS  {PREMIER  MEETING 
OPERATING  profit!  REVIEWS  PROGRESS 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


The  outstanding  froture  of  fh^ 
A.nD'ial  Ticnort  of  Hudson  Hay  ^IMl 
ing  &  Smeltins  '  o..  whioli  "as  issued 
recentH.  is  llie  uowa  of  iniportanl 
tirt;  develonuieots  on  the  C.TMi 

and  3,U00  ft.  levels.  .Not  only  hate 
vein  widtiui  been  fnllv  mainionied  | '  ' 
against  the  former  assiinii'Hon  of  a 
narro"  itiK  of  the  .strvietiire.  hut  flu- 
average  grades  al.so  have  sho"  ti  ;iii 
apprceinhie  improx  euu-iu 

The  first  ore  ro.erxe  <■  nnjaiu 
since  l!h"  i  "as  issued  lu  roujuiu  nou 
"  ith  the  annual  repori  T  ins  .  :.iuu 
ato  slioxvs  l.'T,a3l,upu  Ions  oi  on 


FAih'vrr-i^-  .4 v.iiG.t If .1  rvD  — 
The  T'ouipany  his  cunij-leted  an 
ag:-ecuu  nr  n  uh  'lounlatii  Copper  Co., 
-.vlii  it  liy  ihv  l.ittr-r  \i  ill  financi.  and 
opt  rale  ih"  Faii'vif  'v  property  in  the 
l_ni.yo oiinins  dt-'iri' t,  tt  i '.  fuder 
the  leriU!.  uf  the  agrt'i  moiU.  xx  !ui  h 
.uhiti'i  to  r.itit'iration  hy  Kair'  ie'x 
hart  holders,  the  IMoiinta.in  t'opper  Co. 
"ill  up  ft.  $1)0.1)00  on  developt 

nH'iit.  au'l  If  the  f.'iiii.age  developed 
"arrant-  tleix'  «  xpeiT  to  erect  a  null 
cap.ii'I"  .tf  handliui;  between  400  aiel 
rOO  t(tii:,  per  dax. 


Unlisted  Mines 

(Bv  Draper  Dohip  A  Co.,  Toronto) 


1  Rin 


mall 


grading  3.33';  t  oppet .  I-'"',  /iip-. 

I'ftfft  gold  and  Ml'e  silxer,  Tlii.-I 
thdiraies  an  axeitige  iiu  rease  oi . 
metal  content,  of  in'-,  "hile  the  gold  j 
content  alone  has  im  re.o-i  d  h'  tioiii- 
ly  COTc. 

As  current  ore  le.x.-rxe  e.timati. 
apparently  only  no  lipie.-  ore  .l.uxn 
to  the  3.310  ft  lev(  I.  tip-  '  xei  v  .atis- 
faetory"  dex  Ploiuitcnl:.  Iitj  ilu-  loxxer 
lexeLs  .gain  in  addetl  miportaiM-e  lm<- 
to  the  fact  that  the  compan.x  is  en¬ 
gaged  at  the  t)|-rf;ei|i  iitne  ill  mt-reas- 
ing  Its  power  poieoiial  froni  apltro.xi- 
matel,''  txf.fittt)  liofc.e  jiowru-  t'»  oo  ouo 
HP.  a  devcIopru'.Di  "hu'lt  "iU  he 
ronsiiramateil  dnrinr  the  roininc 
,  umoier.  the  outlook  is  unite  dcfiu- 
I'elv  for  int  reast-d  I'l  oducf ton. 

1  hr  l  ouipativ  has  a  contract  xvuh 
the  Montreal  topper  Tlefineries, 
"hicb  expires  in  taio,  for  the  treat¬ 
ment  of  Hudson  Pax  Mister  copper. 

It  la  as  .xet  lar.ceb  a  imitter  of  ron- 
.lenure  "hether  Hudson  Bay  xvill  at 
.-.ume  tinte  m  the  future  luiild  its  own 
copper  refinet'-.  lujxxever.  the  rheap 
poxver  prndiieed  h>-  the  (onipuny's 
"holly  o'xned  suhsidiary  at  i  Itiir- 
chill  River  xxoiild  make  .-meh  a  devel¬ 
opment  possible, 

NEW  'company 
IN  SPUD  VALLEY 


'ft>  LA  hi-  —  Appiovi- 
xxill  be  rettuired  bx  tfai- 
.  -  hsl  .-'  I...d)e  'lines  m  oi-der  to  ob"'n 
a  (■  on  tie-  eompany’.'.  Hi  iK-st  l.ieat 
I  el.oui)  111  lilt-  (Jcl's  I/ilke  areu, 
'lanii  ilia,  .-.tin n  fioMt-i-s  xvere  iuionncil 
at  lilt  annifi!  meeting  lu-hl  rii'iiily. 
I '  i-t.  (-Itn-s  X'  l  ri-  a  III  hui'iiteil  to  app'.  i.l  to 
;  ti.i rehi.ililt.  i  .  Ill  .-■uU-'Cribe  Ihu  a.mo'int 
tlirxiugli  .sub;  eripi ions  on  a  pi-"-iin.-i 
basi.  t  IP  ;,]i.ire-  <ir  the  •-omi'aii.x  a' 

I't  Mis  a  .'.hare.  .\i)  offornig  i.s  no'- 
1"  nig  mail'  e;'  .it  ica,-!  i.'i.niiu  .sh.a ri  ,s  o 
til'-  e.ipilal  of  the  company  tn 

stiai'elioliler,  now  of  neord.  The  oflTl 
I;-  noi'd  nntd  .Vpril  lo. 


!  .Xttis,,  f;,,^ 

!  .Xlii.irn 
I  -Xlfnnv  I!  , 

I  .Arp.-niLr.  . 

I  .XItuM 

.4il]f)i,« 

.Xrcory 
■X'Winjtoo. 
I  .Xrra  , 

!  .Xlcfira  f  . 

Raii'ir  . . , 

1  H.  ri-  forit  . 

‘  Uarb'-r  T 
1  hi.il.)Tni)i(ii*' 
;  Ric  .'t.vtrr 
MliFin,.  .. 
|i..\rirjrt 
Rrurn  R 

Rrxi.  llrcrft 


Riil 

f'l'f 


('4 1 4 
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tSp.l 


'.'ii'‘l"  -il.r 
''re.r-ent  K 
'  j  I  'rcurdioip 
.  I  1  ll"l|.'.)il 

.  tin  rp  III 

..  I  1 1.  I  ■ 

I  I  I  It  miri  V  C 
'  bp..-,nii. 

|i.  am 


'•l.so.v  Ml\Kh  —  Pnnng  •xtanl 
the  siiitiim:;  of  Ihi-  Field  shaft  I'li  Ihf  I 
No.  I  \i  ri  in. I'll-  g'Oiid  procrcss  and 
h.'i.s  noxv  i-i'a'  li' d  .1,  di  pill  of  ICO  fef-t.j 
\  ;l.|i|on  "a,-  i  in  •■ind  3n  feet  of  drift- j 
iim  "a.-  iiiini'leteii,  it  ha.;,  nuxv  t"f-,i: 
de.  iile.i  to  ei'niinue  lukliig  bt  fore  j 
inrilier  l.ioral  work  on  the  firm  lex—l 
"111  be  eontiinu'.!.  T|ie  No  1  ceiii  w-a.s  j 
e.v).o  I'd  m  till-  t.stion  for  the  ion 
let  el.  wlii.n  OH'  roini'l  showed  mine.  | 
i'al|,t"d  c|ii;i,rtr.  xvil  h  freo  gold  j.'.'  I 

ox  I  T  i:  J  !• . a  were  $14  j 


li.rr 

1 1 


l.td. 

l-dir 

.X.-  I 


11/1/  it/,s'h  ,1  (  (t/'Ff  i 

iiml',  rgroitnd  xvi'i  i)  "H 

.'nSViell'le.l  s.oe.  t'l.'-T.  I 
oei  -Xlllir-.  |i'jiK-;.(.'t 
till-.,,  (it  't’l.Hi  m 

eon  i'  -  I  it  lie  r  1  h:i  1 1  $  • 

sale  o!  siipjilie,  ,  e* 

"  fl-e  :i|l  IW.  d  I .  I  I.II 
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There 
opinio 
th 


--  With  .ill 
ho  proprrtx 
'■  mirka  Cop- 
hnd  e.Micndi- 
iiui  im  tn- 

denveil  from 
Seven  I  lalnii 
m  I'.'kS  t'Ui  71 
toed  ii.vnding. 
uxi  chiingi’  in  tin- 
r.s  I  Npre.s.a  d  in  IR.T 


iioftimg  fnnin'r  ;.lionl.|  I-i  ilan. 
;it  tlie  prop'-rix-  at  til'-  i're..riif  tune 
although  Ih'-  linil'lin;;  of  n  hiirlixx.ay 
into  tlxe  I  ■h'.bioiir.-orni.u  area  nnriit 
'Ixanai-  the  .sitx.iat ion.  .\t  Peei-mb'.-r 
ill.  )s"S,  the  eonij'opx  haxl  rash  'f 
$1  '.'nil  .aiTl  eiirrein  habdnics  of 
Then-  .ire  .'i.TiH.oRl  .-h-ares  ont.'t.and- 
ing  la i-gi'ly  held  by  Lindslev  InK-i-e-si... 


I  )inlop  N 
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flclTUH^ 
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Kcnrufi 

Hjpv'  Kirk 
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Lafa\f  f»r 

T  Kowan 
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Liffi^zo 
f  r>u'a'jK 
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M-.  I'  I  I . 


(  MrC  WphI, 

I  K 

I  Mr^.irpcfir  , 

j  'f.ignrt  I 
f  Martfimo  . 

!  ^farfln  R  . 
Martin  Mr 
Mfircarrf  If 
;  Mrtffltt  H. 

(  Monarch  , 

1  Mooshia  .  . 
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j  OM  . 

Obul'  ki  . . . 
t  OklpH-j  . . . 
n?.r.-,rv  .. 

I  trii'lo 
I’liPf  I.;<kr 
Pore  ( >rrV 
rnj-cali' 
rioinsfptr 
rianrt 
Pontiar.  . 
PnttfTfloal. 

PcIariR  ... 

Pre.^fjor  (l.'U 

i  Pfitprlrtwry  1  '0 
1  Qiielw-o  K  . 

I  KhjHbrr  M  ,0'P 

I  ijumiariji'. 

!  KV'I  ikolx]  .  .07 

I  Hichtnai' 

I  Phyoltl*' R.  .01 
J  Rof  anor. . .  .01 

Roottiipr  . 

Honyn  R  .  .0> 

Kubec  .  (»t 

Sarhiso  F. 
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Company  Repoiis  March  Output 
of  $70^1 7t  and  SUghlly 
Higher  Reserve* 

Toronto  Burrou  Tho  Financial  Tima* 
Toronto.— Stadaeona  Roiiyti  MIdp.s,  | 
Ltd.,  had  operating  profit  before  j 
[administration,  lieplction  and  de- 
preeiatlon  eliargos,  of  $13, 3, ft.®)”  in  I 


Big  Bell,  Important  Subsidiary 
Declares  Dividend 
of  Ss  6d 


Vancouver.— Shareholders  of  Pre 
niicr  Gold  Alining  Co.,  at  the  annual 
meeting  on  April  5fh,  xveTe  inform¬ 
ed  hy  B.  F.  Smfih,  raajiager,  that  the 
Big  Bell,  in  which  Premier  ha.s  a 40 


19.38.  aerording  to  an  interim  report  j  per  rent  interest,  had  declared  an 
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issued  hx  Roy  C.  Anderson,  presi¬ 
dent.  March  production  at  Stada- 
cona  Bouyti  amounted  to  J70,.171 
from  milling  of  Jl.lU  tons  of  ore 
for  a  recovery  of  $6.32  per  ton.  com¬ 
pared  xvlth  production  In  March, 
1938..  of  $60,494  from  13.688  tons  for 
a  recovery  of  $4.43. 

Production  in  the  first  rptarfer  of 
1939  totalled  .$313,781  from  treat¬ 
ment  of  34,016  Ions  of  ore  for  an 
average  roeovery  of  $6,38.  xvhieh 
eonipare.s  witli  1938  flr.st  quarter 
production  of  $166,79.3,  recovery  av¬ 
eraging  $1.39  per  fon. 

.\s  at  Feb.  38,  1939.  broken  ore  in 
slopes,  available  ore  in  place,  and 
ore  unavailable  at  present,  totalled 
267,209  lon.s.  Shaft  sinking  is  be¬ 
ing  continued  to  opioro  the,  loxvcr 
levels  and  at  April  5  was  at  :i  depth 
of  1,12.3  feet. 

During  1938,  production  totalled 
$836,121  from  milling  of  157,497 
for  an  axerage  recovery  of  $5.31  per 
ton.  Operating  cost  totalled  $1.18 
per  ton  during  the  year,  and  includ¬ 
ed  the  following  items: 
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interim  dividend  of  3s  6d  per  share 
in  Australian  funds.  JN'o  major  de¬ 
velopments  are  planned  a.t  the  To 
burn  Gold  Afine  in  Kirkland  Lake, 
Ontario. 

Mr.  Smith  stated  that  the  com¬ 
pany  will  wihtdraw  from  the  Abco 
Gold  Mines  properly,  Vancouver 
Island,  because  it  had  not  develop¬ 
ed  as  was  desired.  Regarding  the 
Relief  Arlington,  i\lr.  .Smith  report¬ 
ed  that  lip  xvas  not  optimistic  as  to 
tlie  property. 

Dealing  xvith  the  Sllbak  Premier 
and  Premier  operation.^,  Mr.  Smith 
■said  that  during  the  pa.st  year  46 
per  cent  of  the  tonnage  was  taken 
from  tlie  Premier  and  ,54  per  cent 
from  Silbak.  while  during  the  first 
months  of  this  year  73.7  per  rent 
had  been  taken  from  the  Silbak 
workings.  As  to  the  plans  for  the 
future,  he  announced  It  xxas  intend¬ 
ed  to  e.xtend  the  Premier  No.  5  level 
on  through  the  old  Premier  Mines 
workings  to  the  B.C.  Silver  and  Se- 
bakxve  workings  in  the  hope  that 
some  of  Oie  orebodles  found  in  the 
upper  levels  would  bo  found  at 
depth. 
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Small  Producer  Join.s  List  of 
Active  Zcballos  i 

Properties  j 

Toronto  Bureau  The  Financial  Timej  j 
A'ancouver.  —  Sale  of  the  Spud  , 
Aalley  Gold  Mines  property  in  tliei 
Zeballos  district  to  a  Scatile  group  j 
xvas  completed  xvhen  a  doxxn  pay¬ 
ment  of  $450,000  on  the  full  sale' 
price  of  $800,000  pas  liauded  over  to; 
A.  B.  Trites,  the  original  oxvner.  The : 
balance  'vill  be  paid  out  of  revenue  i 
from  productian.  the  mine'.s  net  I 
being  split  50-50  until  the  balance  is  ^ 
fully  paid  up. 

The  property  xvaa  examined  bx- 
Harry  Toxx-nseud,  "  ho  rci'ctunirndcd 
tt3  purchase.  The  Seaitlo  group  in¬ 
cludes  Perry  F.  Knight,  a  liimlier- j 
majx.  and  A.  Tx.  TIilcn,  lawyer.  .1,  R  i 
Px'per,  of  Kamloops,  tiead.s  a  small 
group  of  British  Columbia  people 
xvho  are  interested  in  the  property, 

-\  puhlie  company  ha.s  already 
been  formed,  as  Spud  I'alley  G.jid 
■Mines  Ltd  xvith  an  nuthortsed  cap¬ 
ita!  of  2,300,000  fliares.  of  xvhieh 
2.100.000  will  be  issued  in  eonnoetion 
xvith  the  deal,  leaxiug  tOO.oOO  shares, 
in  the  treasury.  j 

The  property  comprises  28i  aor.;-  ' 
OTi  "Inch  a  50  ton  flotation  aniai-m  ; 
roafton  mill  'vas  erected  and  ItoujIii^ 
into  operation  last  Nnxeinl'er  it  t.s 
..said  tlie  mill  is  recovering  an  axer-: 
age  of  $30,000  mouthly,  Thr-  x  i  in  j 
hae  been  opened  at  (our  lcvel.>-,,  to  a  ' 
d‘ pth  of  540  ft.  below  I  he  umrait. 
■An  estimate  of  blocked  out  ore  on 
Februar.x'  1  placed  it  at  11.^83  ton,,.' 
with  a  value  of  $1,250,000.  xxhieh,  it  | 
1.S  e.stima.ted  could  be  hau'IIc-tl  at  ;rii  i 
operatin.g  profit  of  about  $9uR.uu9.  . 


^rr^TSTIH:  LOy,  lac  —  The 
conit'.atiy  IS  x'ff'-nng  sliar 

treasury  .-.ta.'k  t'-x  shu r'-h-xl'icrs  n' 
eviit.s  a  share  until  April  -Jij  in  erd'-i-  to 
I'aiee  futvls  to  nat'-iit  th»  e<.'iiipan' 's 
N".  1  gnixip  of  lliri'C  il.iiin-  in  tin 
Ij'jii.g  Doe  disti-iet  .-in'l  eoinTiTUit-e  diu- 
luon'-l  drilling  thi-re.  I'lie  ui.’iikel  pri'-'- 
"f  the  .slock.  d("-s  not  xvarrani  Hie 
company  a.sking  the  cents  iinninnnn 
pni-e  for  optionoil  shares  as  rfccntlyl  '  ■*'**■* 
enforei'd  by  the  xlntaroj  Bccuntii  sj  - 

Commi.'x.'xipn. 

The  company  holds  :'i)  claims, 
xx  hieh  a  mnnlH-r  of  nromi.'-lng  shoxx - 
ings  liax-e  I'l'cn  expnscil  m  t renchl Ilu’ 
ami  slialloxv  diamon'l  drilling.  and 
which  tin-  lonipan.x'  noxv  proposes  to 
explore  Py  fnrtln-r  drilling. 


c'xived  option  on  l.laO.pan  i, hares  — 
Inn, Olio  tiiarcs  ;it  five  .■nut-,  per  .share 
—  lOO.O'to  shares  ca<-h  at  .seven  a.m] 
one-half  cents,  ten  cents  .and  twelve 
ami  one-half  ccnls  p'lr  share,  xxith 
balance  y.r  prievs  from  fifteen  cents 
to  fiftv  cents  per  ..hare  payable  50. ■ 
nO'j  shar'-s  xvithin  sixty  ilays  —  50,000 
•sha.rcs  monthly  for  seven  months  and 
balance  75,000  shares  per  month.  Com¬ 
pany  im-orpor.atcd  March.  i;t.')!i  (Out.) 
„f.  anihori/icd  capita!  5,500,000  shares  $1 
••  par;  i.-s'ie.l  l..'.oiX.(in,j. 


HOMESTEAD  HAS 
LARGER  NET  LOSS 

Loss  of  $52,872  Compares  With 
$47,258  on  Lower  Price  for 
Crude 


Toronto  Bureau  Tha  Financial  Ttmaa 
Toronto.  •—  Homestead  Oil  &  Ga.s 
Ltd.,  holding  lea.ses  on  producing  oil 
and  gas  acrc.age  in  Most  Texas  and 
Nexv  York  .sfal.c,  liad  a.  net,  loss  of 
$52,873  in  19.38.  after  all  charges,  as 
comparc'l  xvith  the  1937  net  loss  of 
$17,258.  Gross  revenue  in  1938 
GOLD  MlNK.S  LIMIT- j  amounted  to  $61,336,  and  net  operat- 
1939  I  lug  profit  before  depreciation  and  de- 


OIL  INTERESTS 
PROTEST  CHANGE 

Fight  Plea  of  Manitoba  Munici¬ 
palities  to  Join  Gasoline 
Co-operativ& 


Lid. 


;  KIGHGni.FN 

!  I'd  >  •  I’.x  .Agreement  April  1, 

I  McDougHn  A  .-ompany  received  option  |  ,„,a|ic(]  $21,592. 

I  on  i"o,o"n  ;  hares  at  twelve  cents  perj 
I  sh.in-  I'oxnI'le  by  I.icccnibcr  31,  1939. | 
i  ( 'omi'.-iiiy  incorporated  October.  19 


1  .4.1f.4  I'rDLl*  MfyrS  —  Altboxigh 
financing  has  been  slow  in  recent 
months,  Yania  'Tuld  Mines  hri;.  Viecn 
preparing  for  betp  r  timc.s  at  l*.-.  Lar¬ 
der  t..'ik(  propciix  and  is  noxv  remix 
f'-r  iindergrouii'l  dexelopmcnt.  Duing 
r.'erombcr  a  thi''.  c-ccmi'.o  rtment  shaft 
"•o.s  eunk  "  ith  p  'i-tabli-  enuipmrnt  to 
33  ft.  and  tmil'Cre  set.  Foxxcr  ho*».';C 
and  hoi;-.!,  ro"ni  arc  now  nnde.r  cen 
i.t  ruction. 

.r.  1’  No"  Ian.  geologist,  m  a  report 
dated  .Vpril  1,  rcporl.s  thnt  Jo.noo  ft. 
h.as  1ndli-ptcd  13  parallel  fractured 
■^oncr.  in  xvhieh  1'.>  ore  ‘hoot.s  of  van. 
011,1  si-r,..;;  .Tiirj  impoHancc,  arc  imijcat. 
cd.  He  c.stimafcd  .that  the  xvork  Pa-- 
indicated  a  maximum  of  150. >100  fori.i 
axeracing  $.'.7i  :i  I'jn.  Surfacu  trench 
inc  has  I'opfirme.l  xlrillmg  vt-siilt;;  m 
sexer.al  ,-oiies.  though  ttiei-e  "as  diffi 
ciilix  in  .-arryipg  oui  -U'.-h  xxork  du'’ 
t.x  Hie  roue,,  hrin^  PiarKeil  I.'-  d°pr'f- 
i  I  'li;;  fi-'-T  XX-'- atiiering  JTr.  Noxvla.p 
cxi'ref.ses  the  opinion  th.at  suffieiet-.t 
oi-c  IS  iiidicat‘-'1  by  drilling  t  i  .mstify 
Hie  mvlergr.innil  worV,  r'l-annci. 


Two  factors  have  combined  to 
affect  the  company's  earnings  most 
aiithorizod  capital  3.000,000 1  udvcr.sely.  report.s  Walter  L.  Hurd, 
81  par;  i.ssucd  1.300,009.  Iprcsuietit,  namely,  declining  produc- 

- -  lion  from  tlie  Hughes  Poxv-cll  lease  in 

MIXES  Ll.MlTFD I  Upton  county.  West  Texas,  and 
,\grccmenf  March  3o  Eanipard  ■  .,  derrease  in  the  price  of 

Ion  A  I  ompaiiy.  Ltd.,  |  (.cinjo  4,(1  around  70  cents  a  barrel. 

.Since  a  liirgo  capital  expenditure 
would  1)0  required  to  place  the.  wells 


-  I 

.Ma 

t'lin  ha^c  6,350  shares  at  sixteen  cents 
per  ;.h.-irr  payabU;  fort hxx  ith  and  I’O 
ceixeii  option  on  1.743.750  shares 


713,750  sliares  at  .sixteen  cents  per  ion  thi.s  :i('roa,ge  in  a  profitable  posi- 
.share  payable  by  September  10.  1939 'tion,  the  lease  xvas  sold  in  Ihc  early 
300,000  shares  at  txxcnty-five  rpnt.sjj.art  of  1939  for  $100,000.  of  which 
per  sliar.)  payabio  by  Decr-nil'er  10.  p.,j^  j„  the  re- 

1939  soo.ooo  ..sha,re;,  at  prices  from  production. 

tlurty-fivn  emts  to  ciglity  cents  pm-  .  ,,  ,  , _ ,  , 

share  payable  bv  March  lo.  mil,  rhi.«  provided  sufficient  to 

Companv  iiicorrK.ratf  d  June.  *1937  Bioet  the  companj  s  current  liabilities 
tQiic.)  authoriz'jid  capUat  .3,000,000  j  Rid  In  finaper  further  dex'elopmetit, 
iharea.  .11  par.  issued  998,314.  mvhich  ineliidos  drilling  of  wells  on 

- -  I  the  Homestead  acrcago  in  Young 

MINES  j  r(,, uni.' .  Texas. 

riincnt  assets  at  December  31 
1938  xvere  shoxvn  at  $8.10.5  while  cur- 


ST.AD.ACONA  ROUYN 
LIMTTF'.D  --  April  l.sf  un'lprxvi-itin 
ill;  lalmeni  of  $?.),000  to  apply  on  ac¬ 
count.  of  the  :  ale  of  "OO.OOu  share.--  for, 

$115,500  to  Fellctim-  Lake  Gold  Mme.s i '-onl  IialuHtie.s  amounted  to  $66,6.  2. 
Eimitcd,  umh-r  Hio  agreemeni  (latcl  ’  roiif-iot  ipg  mainly  of  notes  fia.x'a.ble. 


February  -.’SHi,  1939.  has  been  receiv 
ed.  Balau'-e  of  .$i;.'...'.0o 
paid  under  Hu  miderxx  riting  au'l  next 
instaimenl  of  $"5,000  l.s  payable  .May 
Isf.  Issued  ra.pital  i;,  3,733,047  .shares, 
leax  ing  366.953  shares  in  the  treasury. 


At  the  end  of  1937,  etirvenf  assets 
em.ain.s  to  be  |  aniountetl  lo  $19,101.  and  current  lia 
bililies  totalled  $90,018. 


Share  Options  and 
Ihider  writings 


Eldorado  Subsidiary  Will 


BEAR  r..N r'T.riR.\TTi''N  \nii  pa 
;  Dlt  M  I.ri'.  lla.;  adxi'.e.l  Ihc  Tor 
i  onto  KlO'k  I ;  xclia.iigi:  Hint  an  .I'ldl- 
itioual  .$1".ooo  |,.r  ;-5.(,'(i0  ;li.-ir<';;  ha.- 

bc-eil  recede. i  ri.,m  'TlkoH  Yfillo'V- 
r-  ,  ,  .kiiif'-  I  lex  eiopmi  nt  Ltd.,  under  Hi" 

Extend  Shipping  racilities '  .agreement  \ii,:;u.st  i:th.  193$. 

_ _  ;  "  licrrin  .5i-'0,0iii)  ,|,,iiatr  |  r'hare,.  wer< 

nuderxxritten  xviHi  pro'-ecd  ;  t,,  1...  ii-t-d 
f'lr  the  bcni  fit  ol  the  comr'an;, . 
aiice  of  Hie  agrcineiil  ronipii.'-.,  all 
urnlerxvrit mg  on  non  sha"-.',  ni  pH 
cmiis  a  hare  pax:i|>ln  l.v  .M.-iy  i 


Ldmonton,  —  Shiiiping  facilitm.s 
operated  hv  Noriherp  I  rinispiiiiation 
6 orapany  Limited  and  serving  minim; 
areas  in  the  Northxx  t-.' i  Ti-rritories 
"ill  he  luercased  b>  the  addition  of 
two  nexv  steel  Dicsel-poxxercil  tuc.s, 
aerording  to  an  onimumriueni  I'x 
general  manager  M.  ricrry.  1  to- 
vessels  "ill  be  luiill  m  Hxxeu  Suiiinl, 
Hulario.  freighled  bv  rail  to  ihc  end 
rti  steel  at  W  .'ifcrxvay.s,  .Mbcrio. 

Both  of  th"  additions  to  the  ;  uh 
Arctic  fleet  "  ill  he  cai'ahle  of  "imr 
•atlng  in  evirernelv  shalloxv  xx-aier  ami 
hulls  "ill  be  of  «'Xtra- heavy  steel 
conrlruction.  The  liO-foot  "Radiuui 
Express."  txx  in  screw,  luunel-ix  pc, 
xvlll  go  into  .‘xervicp  this  spring  on 
the  Bear  River  section  of  the  3..)fiu- 
niile  frcshxvater  route  oxer  xchn-h 
Northern  operate.s.  The  new  ‘'Jta- 
dium  Cruiser,"  slightly  smaller  and 
'if  similar  type,  will  operate  on  Hie 
Athabaska  from  IVaterxvayr.  En¬ 
gines  and  special  rquipmeui  will 
bo  Installed  on  the  arrival  of  th*- 
ships  at  Waterways. 

Northern  Transportation,  "holly- 
owned  subsidiary  of  Eldorado  Gold 
Mines,  moderni-zed  xvater-freigliting 
in  the  Territories  hy  the  introduction 
of  steel,  Diesel-poxvered  ship.s  two 
years  ago  wtih  equipment  specially  j 
designed  for  handling  mine  freight.  [ 
eoncentrates  and  fuel  oil.  'The  new! 
shallow  draft  tugs  xxill  permit  nor- 1 
mal  freight  mox'ements  even  xx  iili  ali-  I 
normal  navigating  conditions  and 
speed  up  service  under  ordinary  eir- 
cuniatriices,  .Mr.  Berry  state.® 


THOMP.CON  fADILI/AxI  —  The 
Company  has  allotted  .-mri  jssucl  31. 
009  share*  nf  ip;  .-.Tpital  stork  at  16 
cent.s  per  .'hare,  and  6, .500  shares  at 
1.'  cenls.  There  an-  noxv  3,743.000 
shares  of  the  rompanv’s  ca.pttal  stock 
cnL-tanding.  and  358,000  .“hares  remain 
-in  the  tr'.'.is'iry, 

FAIRVIEW  MEETING 
TO  STUDY  NEW  DEAL 

Pi'oposc  Capkal  Increase  and 
AtRpeincnt  With  Mountain 
Copper 


I  ■F.L'  ■ 
I.D  -  I 
lioni''l  t' 
.-h.irrs 
I"  r  ‘.I'.-it 


MB,"  iHLD  MINI, 
A  ei-eemcnt  .Miiri 


S  LI  Ml', 

-h  '39  "I 


XX 


','00.1 


,)l.ni.("|((  .  f,,|-  fjpv 

bar.  ..  ;,i  fi.  ..  ,  .  m,  ^ 

Hill. 'Hill  -.liai'  .-  I  ."-ll  a- 
;  e\  |.n  nt  ;i  ii.|  .  r  iil, 

pax  .-ll,;.-  ..(.i.i""i  -..hail'-  xxiHi 
ill  -ex  i'ii  cl.-ivs  .-ni'l  :.ii,iii"i  L  h.-ii  '-  , 

llli'llth  lbe:-c.'lf)r- 

I ’*-'11  ipa ti  V  ;i.'lx  i.x.e.s  Th.al  iin.)or  Agi'"' 
mem  Max  I,  I',i.';n  with  I;.  1  I.jl-.  .m 

ill, 000  ,-li;n'e  .-it  fixe 


Toronto  —  Sliareholders  of  Fair-  j 
I  viexx  .Amalgamated  Gold  Mines  will  ^ 
1  la-  asked  m  approx’e  an  increase  in! 
i  Hn-  aiilhorized  eapitul  and  also  an' 
I  agreement  wiih  Mountain  Copper  To  i 


i"-i- 


-han 


pi- 1 


h..i 


and 


■MI'-lll 


liei'P  tak'-ii 
Ii)-eii  tm  ii-iinatr'!. 

I  'imi'  Ui'  Im  .irp')r.'ii'''l  M.ii-.-li.  19' 
Him  )  aiit hcri/c'l  capital  ;i.iiO(i.(ii 
-hare...  $1  par:  r-sned  1  ,■'50,110 

HIGSANTtH  P(1B''I  FINF;  (  ;0L 
MINF.S  LI'IlTi:!)  Bx-  Agrcniiiili 
Nuveiiilirr  3i,  I'.i.'i.s  M.  I I l''ndi  rs"ii  I 
re.-'.'ixi-d  oi'li'm  on  .'.o.noo  ;li,-i.rt:s  at 
thlft rix'o  rents  pt  r  ..h.-irc  pax-ahie  by 
•M.'ix  3:;,  r.i.'yi.  r-.y  furHu-r  .Agreement 
'.April  I.  I93;i  'I.  I*.  I  I'-m.Jcr.-'On  agi-*-'-'] 
t  '  piirrli,'i.-''  ..O.pea  ;.har'-  at  Iwetily- 
fix-e  C'  tit'.  pi-r  hare  pax’a.lil'-  forllixxith 
find  rf'ceive.)  ,.|.t)r,n  on  l.Mi.O'iti  -ihares 
at  Ixx'Mitx  fix'!  '  "Ut  .  per  -  h.'jro  [x.-ivablc 
I'V  lime  I.  19:;'.!  I'ompauv  incorper- 
.'itP'l  'Ll).  19'.'S  (Tiiil  I  iHit  horiz.ed  cap 
ital  :'..iiiiii,ii0ii  "hares,  $1  par;  issm'-d 
3.7S8.!i;;!, 


lopriient  of  the  Fairviexv  pro- 
,pei  tx.  If  aprirre  al  is  given,  the  latter 
I -.x  ill  lake  full  operating  charge  of 
Mill-  I'airviexx  property  under  com 
j  miHuent  to  spend  $.'JO.0OU  within  six- 
;  iriiitiHis. 

I  In  Hie  event  th.at  the  British  rorn- 
p.iiix  doer,  not  <-1rci  to  continue  after 
j  Hii;;  pr nod  it  xxonld  receive  nothing 
j  for  this  first  $30,(iii0.  Should  It  de 
j  I'Ule  to  proree(|  Mountain  Copper  t.s 
lo  pax-  all  liahilities  of  the  Fairviexx 
company  pot  tn  excess  of  $3.5.000  and 
lo  spenil  nil  to  $30,0(10  xvithin  the 
next  -ix  months.  For  $85,000  ex 
pendeil  Mountain  Cotiper  xvould  re- 
eeixe  Riie,  interest,  'fill  of  300  ton-.; 
dail.x  niinintiim  ('ap,3city  is  tn  he 
erected. 

;6hitreholders  xvill  ho  asked  to  .op- 
prox-e  a.p  iricre.isp  In  authorized  cap 


Good  Grade  Ore  Found  On 
Lower  Levels  at  Augite 

Torento  Buraau  Tbe  Finenclal  Tima* 

Toronto.  — Initial  development  on 
the  ,S75  ft.  level  at  Augite  Porcxjpine 
Minc.s  failed  to  slioxv  results  com- 
nar.-iblo  xvith  the  early  work  on  the 
1.000  ft.  horizon.  Recent  xvork  on 
the  upper  level  has  rrogres.sed  in 
splendid  fashion  and  Is  yielding  the 
mo;J.  outstamiing  ore  dexmlopments. 
I  For  the  past  .several  rounds  in  the 
!  east  drift  on  the  875  ft.  level  there 
,  has  been  an  iraprove.ment  in  grade 
>  w  ith  an  increase  in  the  xvidtb  of  the 
ore,  face  samples  yielding  values 
'  from  $2.40  over  5.4  feet  to  $33.25 

;  over  8  feet. 

I  Four  short  drill  holes  put  out 
I  from  the  87.5  ft.  level  drift  cut  a, 
pai-allel  shoxving  xvhieh  gives  indi- 
eation  of  developing  into  an  impor¬ 
tant  new  orebody.  it  is  sfaled.  The 
lioles  shoxved  good  x-alues.  A  cross¬ 
cut  from  the  west  drift  is  underway 
to  open  this  noxv'  o«'curreuce  whix'h 
iiea  parallel  to  tbe  drift. 

Major  xvork  on  the  l,000  ft.  level 
IS  being  directet  toxvards  the  raise 
up  to  the  875  ft.  level..  To  date 
5i.$  ft,  of  drifting  has  been  done  on 
Hus  level  mo.sf  of  xx  hieli  xvas  in  ore. 


Intcr-Slate  Royalty  Corp. 


Winnipeg  Bureau  The  Financial  Times 

Winnipeg — An  amendment  to  the 
.Municipal  Act,  granting  municipali¬ 
ties  the  right  to  .loin  co-operatives 
xvhose  objects  included  tbe  sale  of 
gasoline  and  petroleum  products, 
aroused  considerable  debate  in  the 
municipal  committee  of  the  Mani¬ 
toba  l/egislature..  Tlie  Union  of 
Manitoba  Municipalities,  xvhieh  had 
unanimously  requested  the  legisla¬ 
tion,  was  represented  by  AV.  H. 
French,  president.  E.  D.  Honeyniau, 
K.C. 

Opposing  the  amendment  on  be 
half  of  oil  companies,  D.  H.  l^ilrd, 
K.C.,  and  A.  E.  .Tohnston,  K.C.,  pro¬ 
tested  the  granting  of  such  power 
to  municipalitie.s  without  requiring 
a  vote  of  ratepayers.  Municipali¬ 
ties  could  now  purchase  gasoline 
from  oil  companies  at  one  cent  a 
gallon  less  titan  the  standard  price, 
they  .said.  They  al.so  objected  to 
the  raunicipaliltcs  being  permitted 
to  Join  co-operatives  dealing  in 
other  merchandise  than,  gasoline 
and  petroleum  products. 

.T.  W.  Ward,  secretary,  Afanitoba 
Co-Operative  Promotion  Board,  sup¬ 
ported  the  amendment,  pointing  out 
(hat  municipalities  would  hax-e  no 
more  rights  in  a  eo-operatlvo  than 
any  other  individual  member. 

The  committee  agreed  to  post¬ 
pone  decision  on  the  issue  until  af¬ 
ter  tbe  Easter  holiday. 


M. 


Cournor  Reviews  Operations 
In  Latest  Progress  Report 

Since  amalgamation  of  Cournor 
and  Beaufor  became  effective,  xvork 
has  been  commenced  reconditioning 
the  old  Beaufor  workings  prepara¬ 
tory  to  stoping  operations.  The 
North  Beaufor  ore  xvill  bo  trucked 
to  the  Cournor  mill.  The  inclined 
shaft  through  xvhieh  Beaufor  was 
first  developed  xvill  be  used  as  an 
ore  pass  for  the  upper  level  ore. 

As  soon,  as  the  Beaufor  Mines  is 
ready  for  production,  stoping  opera¬ 
tions  will  he  suspended  in  the  Cour¬ 
not-  shaft  and  a.  large  development 
campaign  xvill  he  undertaken  there 
to  develop  the  ore  indicated  by  dia¬ 
mond  drilling  along  the  contact  to 
the  north  and  north-east.  A  long 
crosscut  will  be  rnn  north  and 
north-eastxvarris  on  tbe  650  ft.  level 
folloxved  by  lateral  esploratton  of 
any  ore  zones  cut  in  this  drive. 

Further  exploration  by  diamond 
(irilling  is  to  be  commenced  early  In 
summer. 

Cariboo  Gold  Quartz  Reports 
Good  Earnings  Improvement 

Yancouver. — Net  profli  of  $156,363 
equal  to  34  cents  ti  share  on  the 
1,333,309  shares  of  $1  p-tr  outstand¬ 
ing,  is  reported  liy  Cariboo  Gold 
tluartz  .Mining  Company  Limited  for 
the  year  ended  .lanuary  31,  1939.  This 
!  compares  with  $332,617,  or  21  cents 
a  sliarc,  in  tiie  eorrespomling  period 


liiier-State  Royalty  Corporation. 
I.itiiitriJ.  advi.'ses  iliat  ns  nt  Dcceniher 
•"t.-t,  1938,  the  company's  investments 
Hi  oil  royalties  had  a  hook  value  of 
$1,152,037. 

Gross  revenue  from  roxaily  iticome 
.stiii'e  aeqiiiisition  auiouuted  to  $157,- 
133  up  to  December  31sl,  1938.  and 


ttal  to  m.al.e  it  possiVtle  to  hand  xjx-er  I  the  reserve  for  detiletion  totalled 


a  tjo'-;  interest 
plied  xvith. 


if  terms  are  eom- 


Anglo-Canadian  Group 

Reports  Larger  Crude  Sales 


HIGHER  SILLITA.N  HHIDEMI 

Sullivan  Consolidated  Mines  Ltd. 
has  declared  a  dividend  of  3  cents  a 
share  payable  May  15  to  share'hold- 
ers  of  record  April  29.  This  is  an 
increase  over  previous  dividends, 
four  paj-ments  of  214!  cents  per 
share  having  been  made  to  the  end 
of  1938  since  inauguration  of  pivy- 
ments  in  June,  1937.  The  current 
dividend  will  call  for  a  distribu¬ 
tion  of  .$120,000  on  the  4.000.900 
shares  outstanding,  and  xvill  bring 
total  disbursements  to  $520,000. 


r*T»LAN  i;.M’i/»i:.\'rroN  itri.sti 
—  1  "tni'.-i.nx-  a'ivi.H-,'  r;.  i[  Pooler  & 

r'nuir'.iiiv  li.'ix'c  ',.iir<  h.').“p.|  -jnn  unit."'  ,,  .)o..  i 

Am-ppmeiit ! ''"'I'l'fnies  in  March,  lutallcd  i'3,'l3Ji 


.‘kalerx  of  rrtidi)  oil  hx  Anglo-T'an'i- 
dian  tlil  T'otuiiany  and  associated 


at  *  ‘^.r»0  )•  u!»ii  uh'Idj 

;l  K*3S  anti  .Ncreoincnt. 

n  trrnnnotf'd 


r’AT'u»nK  »;oT.r*  minks  kimit- 

ED  —  rrjF  ci'iinp.'iny  ?j(]' i  -es  that  on 

IVrh.  19, *5^.  it  214.000 

at  o  t  i  n*-;  a  to  Andr^'w  V.  Ku- 

Cti s  of  Tiiionto.  {ui'I  on  I'chriiarv  ?\^h. 

.  oM  '"ii.OOn  .-hares  to  Joseph 
^Valk‘'n'  \  Sons  of  Now  York  and  ni- 
aihertently  to  advise  the  I  ^  Dovelopnicnt 


barrolp.  npaiiist  00.202  barrels  in 
Ff'brnary.  Gross  value  of  dolivrries 
for  Marrh  was  $7rt.9riR  as  rouiparf'd 
with  |73,0(i7  in  February. 

,\Tn>rTio\AL  fcov\i,m:  sioi  k 

The  board  of  directors  ha\«‘  au 
thorized  ilie  allotnunt  and  issiio  <tf 
l,ir»0  shares  to  British  l)‘'niiuiou  Gil 


Reports  as  al  End  19*38;  ^ 

I  Gross  profit  from  production  is  re¬ 
ported  at  $745,840  as  compared  with 
$4?0.!>25.  After  all  expenses,  includ¬ 
ing  depreciation,  depletion  and  taxes, 
there  was  n  net  balance  of  $156,303 
carried  forward  lo  profit  and  loss 
account,  which,  after  payment  of 
dividends  and  otheu*  adjustments, 
now  stands  at  $387,511. 

Current  assets  at  January  31.  1930. 
are  shown  at  $400,991  and  current 
liabilities  $142,513,  leaviug  not  work¬ 
ing  capita!  of  $258,448  against  $127.- 
770  a  year  ago.  Cash  is  reported  at 
$190,177  against  $12,824. 

In  Ids  report  lo  shareholders.  R.  R. 
Rose,  managing  director,  outlines 
estimated  ore  reserves  t^s  of  January 
;il,  1939,  at  302,105  tons,  with  an 
average  gold  content  of  0.438  ounces  I 
per  ton.  The  value,  based  on  gold  at  j 
$35.00  per  ounce,  was  over  four  and  \ 
a  half  million  dollars.  The  net  in-  | 
crea.so  for  the  year  was  55,929  tons,  ‘ 


$125,711  to  the  sami*  date 

iMiring  the  month  of  iJcccmher  Ihc 
corporal  inn  luui  a  gross  royalty  in¬ 
come  of  $10,1.30  and  accumulated 
gross  income  from  this  source  for 
lilt'  ypni*  I93S  was  $119,321. 


i  ort>  .  iJd.  3'liese 
flic  consideration 

ord  capital  2.495.07*5  share*.  I  paOj  for  the  acquisition  of  Crown 

leaving  5ol,921  shares  in  the  treasury,  to  petroleum  and  natural  ga.. 


Exchange  CE'^ncermner  these  tssu^s.  i  shares  represent 


!  POR<  l  MAQFK  GOT^D  MENESj 
j  EIM1TEJ>-  IJy  Agreement,  March  2' 

I  Sydney  Urnckman  ar.recd  to  pur 


contained  in  legal  subdivision  R  of 
7  [section  22.  township  I'u.  range  3. 
west  of  tlp‘  5ih  meridian.  I.^suod 


ha.i'^^  r»o,uoo  h.ire.s  at  five  cents  per|capiinl  is7Ii.f»S(  shares.  leaving  28o,*- 
(  :.hare  payable  m 'thirty  days  and  re-lGlo  shares  in  tlio  treasury; 


Wiltsey-Coghlan  Mines  annual  re¬ 
port  for  19::S  slut\v‘.  niiacnt  assets 
at  Hoc.  31.  193S.  of  $19.9SR.  Cur¬ 
rent  liabilities  total  $9,297.  Tiiere 
are  2. ''87. 385  shares  is^;^u:d  of  the3,- 
ttiui.ui)**  $l  par  authorized. 

Denison  Dtnu;.  president,  re¬ 
ports  liiat  no  woi  U  ua.'>  ilonc  on  the 
Rotiyu  or  Sudhiiry  prrjperties  dur¬ 
ing  the  >car,  iutt  with  the  discovery 
of  an  important  orehodv’  on  the 
Waite  Amulet  ground  the  company 
was  able  to  obtain  finances  for  a 
drilling  program  ou  its  property. 
While  no  ore  intersections  have 
be*m  obtained,  a  systetnatic.  pro¬ 
gram  is  being  followed  in  an  en¬ 
deavor  to  locale  an  orebody. 


Friday 
Op»*n 

'  Acmft  Cias  and  Oil  ••  «•  <• 

Alton  Mines . 

j  Augile  Porcupine  Mines  Ltd 

Ajax  Oil . 

Amin  Gold  Mines 
Anglo-Duronian  .  . 

Ashley  Gold . . 

Astoria  Quebec  .  ,  .  , 

Arnlficld  Cold  .  .  ,  . 

Aldermac  Copper  .  . 

A.  P.  Consolidated  OjI 

BankfDM . 

Bayamac  Rouyn  ,  . 

Base  Metals  .  .  ,  .  ,  , 

Beellie  Cold . . 

Biy  Missouri  .  . 

Bobjo . . 

Bralorne  Mines  Ltd. 

Brown  Oil  Co.  Ltd.  .. 

Buffalo  Can.  C  M.  •  . 

Buffalo  Ank.  .  ..  ••  ••  11.50 

Bunker  Mill  Ex.  ..  ••  •• 

Bidgood  Kirkland  ••  ••  »• 

Calgarv  and  Cd.  ..  •« 

Calinonl  Oils  ..  ..  ••  •« 

Can,  Malartic  G.  M.  ••  •• 

Central  Porcupine  ..  ••  »• 

Cariboo  Cold  Quartz  «  ,  » . 

Ca8l1e-Tre*hewa5'  ••  *. 

Central  Pal.  Gold  M,  ••  •• 

Chemical  Research..  •«  ♦, 

Commonwealth  ,,  ..  •• 

Coniagas  •  .  .  .  « .  •  •  »  • 

Coniaurum  Mines  ..  ••  •• 

Cons.  Smelters . .  . 

Chromium  M.  and  S  .... 

Cons.  Chibougamau.  ••  .. 

Darkwater  Mines  . ,  •  . 

Davies  Petroleum  ltd  .  •• 

Denison  Nickel  Mines  Ltd... 

Dome  Mines . .  ,  ,  ,  , 

Dom.  Explorers  ,,  ••  ,,  •« 

Dorval  Siscoe  ..  «•  ••  •• 

Eldorado . •  .  ,  .  . 

East  Malartic  ..  ••  ••  •• 

Falconbridge.  ..  ..  .. 

Fed.  Kirkland  ..  ..  .. 

Foundation  IVte.  ..  *. 

Fraiicoenr  ..  ..  ••  ••  •• 

Gillies  Lake- Pole . 

Glenora  ,,  ,,  .,  ,,  ., 

Gold  Belt . 

God  s  Lake  Mines  « •  •  »  •  • 

Goldale  Mines  ••  **.  ••  *• 

Gold  Eagle  ..  ••  • 

Goodfish  Mining  •»  :•«  «• 

GrGaham  Bouaquet  ••  ••  •• 

Granada  Gold  ••  ••  •»  .• 

Grandoro . .  ••  «.  •«- 

Grull  Winhksne  Gold  ••  •• 

Gunnar  Cold 
Halcrow  Swayze 
Marker  Gold  ••  ••  •• 

Hard  Rock  ..  •«  ••  •• 

Hargal  Oils  ••  ••  «. 
Highwood-Sarcee  •»  •• 

Mollinger  Cons.  •• 

Homestead  O.  ••  >•* 

Mowcw  Gold  ••  •• 

Int.  Nickel  •• 

Jacola  ,  .  ..  »*  »«. 

jack  Waite  ••  «• 

jellicoe  .  .  ••  ••  ••  >•» 

J.  M.  Cons.  ••  ••  •* 

Kerr' Addison  •• 

Kerr  Lake  ..  ,,  •• 

Kirk.  Hudson  Bay  »•  .«• 

Kirkland  Lake  •• 

LebrI  Oro . . 

Laguna  .  .  .  •  •  •  •  •* 

Lapa  Cadillac  ••  ••  «• 

Lava  Cap.  ..  ••  ••  •» 

Lake  ^hore  ••  ••  >-• 

Lcftch  Gold  ..  ••  ••  •« 

Little  Long  Lac  ••  •« 

Madsen  Red  Lake  ••  •« 

Maralgo  . . . 

Manitoba  and  Eastern  •• 

Macassa  ..  .«  ••  •• 

Merland  Oil  ..  . . 

McIntyre  •  •  •  • 

McKenzie  Red  Lake  .•  •• 

MeVitlie  Graham  M.  •• 

MeWatters  G.  M>  •• 

McLeod  Cockshutt  •• 

Minto  ..  ..  ••  ••  •• 

Mining  Corp.  ••  •«  i** 

Model  Oils  Ltd . 

Moncta  .  .  •  •  •  •  •  •  (•  *1 
Morris  Kirk.  •».  ,«• 

Murphy  Mines  «•  ••  » 

Naybob  ..  •  ••  •• 

Newbec  Mines  ••  ,« •  • 

New  Golden  Rose  •• 

Nipissing . •  • 

Noranda  Mines  ••  ••  •• 

Norgold  ,,  ••  ••  •• 

Norrnetal .  ••  ••  » 

Nor.  Can.  Min.  ••  ••  *«. 

O’Brien  Gold  ••  ** 

Omega . •  • 

Olga  G'ls  and  Oil  ••  .•« 

Okalta  Oils  ••  ••  ••  «« 

Oro  Plata  .•  ••  ••  • 

Pamour  Pore.  ••  •• 

Partanen  Malartic.  •  .* 

Pascalta  Oils  ••  ••  •• 

Faulore . .  •  ** 

Paymaster  Cons.  M.  • . 

Peterson  Cobalt . . 

Pioneer  Gold  B-  C.  ••  «*. 

Perron  Gold  ..  .•  ••  «, 

Petrol  Oil  and  Gas  ••  •• 

Pickle  Ctow . . 

Prairie  Royalteis  Ltd.  •• 

Powell  Rouyn  ••  »• 

Premier  Gold  •  •  •  •  .•« 

Preston  E-  Dome  ••  .• 

Prosp.  Airways  ••  ••  •• 

Quebec  Gold  •• 

Quemont  Min.  •• 

Red  Crest  ,  .  •  •  * . 

Reno  Cold  Mines.  ••  •« 

Reeves  MacDonald  «*  •• 

Roche  Long  ••  •• 

Royalite . ,, 

San  Antonio  G...  **  •• 

Sliawkev  .  .  .  •  •  •  •  •  •  • 

Sherritt  Gordon  ••  «•  •• 

Sheep  Creek  ,• 

Siscoe  Gold  ..  •«  •• 

SJaden  Malartic  ..  ••  ** 

Slave  I-ake  Gold  •• 

South  American 
S.  \V.  petroleum  ••  •• 

Stadarona  . .  •  • 

Straw  L.ake  Beach  Cold.* 

St.  Anthony  . . 

Sudbury  Ba-oin  ••  ••  ••  - 
Sud.  Contact  ..  ••  •  •• 

Sullivan . 

Sylvanite . .  •  •  •  • 

Teck'Hughes  ••  «• 

jexas  Can.  Oil  *•  ••  •• 
loburn  Gold  «•  ••  ;««  < 

Towagniac  ••  ••  ••  ••  « 

Uchi  Gold  ••  ••  »• 

United  Oils  ••  .•  .•  •• 

Ventures  ..  ,,  ,,  ••  ••  , 

X'ulcan  Oils  .•  .  .  ••  ••  . 

W'aite  Amulet  M.  .  .  .  .  . 

Wendigo  Gold  Mines  Ltd. 

While  Fagle  Silver  .  ,  .  • 

W’bitewater  Mines  ••  ,,  , 

Wiltscy  (!oughlan  ••  , 

Wood'C'adiUac  ..  ••  , 

Wright  Hargreaves  ••  •• 

Ymir  X’ankee  Girl  .•  ••  , 


UNLISTED— 

Brett.  Treth.  ••  , 
Coast  Copper  ,,  »« 

Dalhousie . 

Fast  Crest  .  ,  .  .  , . 

Foothills  Oil . 

Ibune  Oi! . 

Hudson  Bay  M.  •  • 
Kirk,  lownsite  ••  • 
Mandy  Mines  •< 

Nordon  . 

Pawnee  Kirkland  • 
Oil  Selections  .  .  • 

Osisko . . 

Pend  Oreille . 

Robb  Montbray..  . 
Temiskaming  M.  •» 

CURB^- 

Arno  Mines  .  ,  , ,  . 
Beaufor  Gold  ..  ..  . 

Bouscadillac . 

Brazil.  Gold . 

Brownlee  M.  .  .  .  .  . 
Cartier  Malartic  ..  . 
Centra!  Cadillac  .  •  . 

r>uparquet . . 

Kirk.  Gold  Rand  .  . 
Pandora  Cadillac  .  . 
Pato  Consolidated  . 
Placer  Development 
Reward  Mining  .  .  . 

Thorripson  Cadillac 
X — Broken  lots. 
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for  year 
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Progress  Report  Issued 

By  Perron  Gold  Mines 

A  progress  report  of  Perron  Hulfl 
Mines,  for  Marrli,  reports  profim-- 
lion  of  bullion,  valued  at  $108,325 
front  10,931  tons  milled.  Tofal  pro¬ 
duction  for  the  first  quarter  xvas  | 
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ctioii  for  1  mond 

drilling 

s.w. 

on  the 

323  ft. 

tlip  sanic  period  last  year. 

The  number  five  shaft  xvas  com- 
pletpil  to  1153.6  fl„  and  is  noxv  ready 
for  produeilon.  Stoping  xvas  eom- 
nieiieed  in  tlie  451  vein;  1153  cars 
of  $14.40  xvent  to  the  mill  from  tliis 


lex’el.  One  section  of  1.7  ft.  of  quartz 
assayed  $32.20. 

.  The  mill  operated  99.359^  of  pos¬ 
sible  running  time  on  an  average 
daily  tonnage  of  352.5  tons  produc¬ 
ing  $108,325.32.  Bullion  production 


vein.  Approximately  509f  of  the  ore  :  March  31st  xx-as  up  $30,903.00  over 


!  came  from  clean-ui)  of  slopes  above 
I  the  325  ft.  level.  Alost  of  tlie  balanee 
^-ame  from  slopes  end  development 
I  xxork  on  the  425  and  525  foot  levels. 

A  nexv  ore  area  xvas  found  in  dia- 


the  same  period  of  1938. 


The  Financial  Times  reaches  a 
class  of  people  txho  are  interesteil 
HD(I  able  lo  bny  inrestment  securi* 
ties. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING!  iiunnar  Gold  Had  Good  coast  iopimk  lnactivk  lA’DDICMniTT 

dbV  » V  iilinri  w  ..iSri:fzL:,:zz  Ou l 

BREAK  WIDELY  MAINTAINED 

ON  FOREIGN  NEWS^p-H—rrE  $100,000  A  M 

shown  encouraging  reaulta.  Two  re-  current  assets  toial- 


AII  Secdont  Decline,  With  Gold 
Stocks  Listing  Heaviest 
Loss 

WESTERN  OIL  WEAKER 


COAST  COPI’liK  LNACTIVK 

Toronto. — iJoast  Copper  Co..  Ltd., 
subsidiary  of  Consolidated  Mining  & 
Smelting  Co.  remained  inactive  in ' 
1338  but  the  plant  and  equipment 


r  year  ended  Dee.  31.  1938. 

At  that  date  current  assets  total- 


O’BRIEN  OUTPUT 
MAINTAINED  AT 
$100,000  A  MONTH 


i  New  Low  Level  at  Paymaster  j 
Shows  Satisfactory  Deposits 

'I'oronto.  —  Developtnem  le.siili.'i  on 
tlie  3.07.i-fl.  level  in  the  last  few 
months  at  Pa.vtuaster  consolidated 
Mines  have  responded  to  siicl)  an 
evteni  that  the  level  is  now  i|i(«  best 
of  any  developed  in  the  tnine  todnie. 
it  is  learned  from  tifficial  sources, 
tirade,  widths  and  lengths  have  all 
shown  improvement  tiver  upper 
lev  els. 

The  combined  lengths  of  all  ore 


■  Record  of  Gold  Producers 

ltl{\l.01<Mi  MI.MiS  I  repaired  and  operation^  are  now 

This  leading  prodiieer  in  Dritish  j  normal, 
t  'oliimbia.  teporl.s  output  for  .tiareh  |  vi'iV".  n  Av«r<a« 

of  .VIM.., lit  from  irealtnent  of  1,>.-  i„n  I’n  t.iiv  $i»,40S  |S.4A 

i>t9  tons  ftf  ore  for  an  average  re- .  • 'i*  t’’!'*  ••••  ii.iQ*  7 

eovery  of  $»0.0;i  per  ton  This  eom- i  .  i^7S7  7  ss 

pares  .with  $L’;i:,4tiO  in  February  j  i,,  I,j,  *4,,  ^7^0 

from  14.4.39  tons  and  average  of  '  - — 


cent  holes  from  the  west  end  of  the  current^  liabilities  1  Twelve  Week  Production  Given  .shoots  opened  todate  on  this  level 


801  drift  Intersected  10  inches  of  f1.lo8.81l,  of  which  $1.13<.839  is  ow- :  A*  $302,533.  For  Operatine 
ore  assaying  $669.90  per  ton,  while  Consolidated  Smeltor.s.  There  I  p  ^  «lfi2  224 

the  second  hole  drilled  to  the  north  ‘I'**'  $967,850  in  si.\  per  cent  i 

and  located  90  ft.  to  the  west,  cut  8  which  matured  in  1926. 


_ _  inches  of  quarts  assaying  .79  ounce. 

RalUes  on  Ust  Two  Days  of  f 27.30  per  ton.  Both  these  int.cr- 

D  1  •  1  o  .  sections  line  up  well  with  the  two 

Session  Retrieve  Losses  Part-  holes  drilled  on  the  1.123  ft.  level 
ly,  But  Nervousness  Is  Still  where  ore  was  encountered  run- 
Evident  ning  $197. 40  over  8  inches  in  one 

-  hole  and  $149  over  6  inches  in  the 

Taranto  Bureau  The  Financial  Timea  Other. 

Toronto.— A  definitely  lower  price  l-^om  the  same,  drill  station  on 
trend  has  been  in  evidence  during  the  801  west  drift  a  hole  was  point- 
Ihe  p,Tst  week  on  Canadian  mining  ed  south  to  intersect  the  .No.  2  vein, 
markets,  although  some  strength  was  The  drill  cut  25  inches  of  quartz 
di.splayed  toward  the  close  of  the  a.ssaying  $54.60  per  ton.  Tt  is  stated 
period  under  review.  To  begin  the  that  ore  discovered  by  diamond 


total  l.O.r.o  feet.  There  is  al.so  a  ‘  '  "  '  . 

chance  for  further  ore  in  No.  1.S  ^"i-  the  fir.s,  quarter  of  the  < 

,vein.  which  lies  to  the  .souih  and  of  .T.'l 


$20.2.5  per  ton.  and  $296,100  from 
1.5.187  tons  and  average  of  $19.30 
per  ton  in  .March.  1938. 

For  the  fir.st  quarter  of  the  eur- 


!  01  RA  FT  GOLD 

March  production  at  Gurney  Gold 
..Mine.s,  The  Pa#  mining  district, 
i  Manitoba,  amounted  to  $45,709  from 
1  1  treatment  of  4,536  tons  of  ore  for  an 


$94I.oso  from  15.348  tous.  an  o' ei- ,  „^,prage  recovery  of  $10.08  per  ton. 
age  of  $20.,.,  per  ton.  Phis  com- j  compares  with  February  out- 


IMP  I  KVV  DDr^prrADte*  j  additional  oro  in  No.  T  in  tlir  tomain-  -  '  av^ra^e  recovery  of  $10.08  ton. 

CLINE  LAKE  PROFITABLE  J  age  of  $20.,,,  per  , on.  rhis  com- j  compares  with  February  oui- 

DDAIUKI  All  TDAIID  ;  onnen  r.a  I  wards  to  .No.  3  winze  area.  •1“9  tons  and 

DnUfTH  UlL  uKUUl  l-  vveern^HoH  ^mtn  V,  The  line  drive  west  to  the  Tisdale  movery  of  $19.25  average  of  $8.46  per  ton. 

l/tlVTril  VIU  UnVUA  -  .  boundary  on  the  2.575-ft.  level  ha.s  per  ton  ,n  the  corresponding  period  Av.r... 

UAC  UirUCD  AIITDIITl.!  advanced  for  866  feet  west  of  the  '>f  last  vear.  Mdi.d  R^eov.rvP.rTo'n 

llAu  '  lllJ  I  r  IJ  I  1’™'^"  $162.2.4  after  all  expend!- i  ,,rossrni  From  ilie  west  end  of  llie  Avrr.KP  ....  $  4I.2i4  ft  40 

imu  IIIAJIIUII  WUllUlitures  in  relation  to  diamond  drill-  J  .  .,  L  .  .  .  .  MUc-i  n-rov^ry  perten  t-b  i9i'>  .....  4.239  16  332  a  17 


I.Tf’.  advanced  for  866  feel  west  of  the  '>f  >ast  vrai. 

Mirofit  of  $162  2.4  after  all  expend!- i  ,,rossrni.  From  the  wes,  md  of  llie 
!  tires  m  relation  to  diamond  drill-  put  mu  to 

I  mg  and  development  work  on  No.  2  |  ,^0  north  to  explore  interesting  UnuHr,  _ 

and  No.  3  shafts.  During  the  pe- 1  The  drive  will  then  he  turn-  - 

I  r  od  under  review  the  m  l  iieutnH  .  ....  .  .  Marrn  . 


period  issues  moved  off  slightly  and  drilling  in  March  should  be  opened  Ibe  Brown-Moyer-Brown  group  ofii„,j,,g,y  tioopoO  ner  mon 

c'ontlnued  easy  until  Saturday  when  up  sometime  this  month.  thirteen  Turner  Valley  wells  totalled  ,1.. 

shares  in  all  divisions  of  the  mar-  -  54.533  barrels  of  crude  oil.  gross  j  (jevelontr 

pt  broke  sharply.  On  Tuesday  a  trams wv  revenue  amounting  to  $68,507,  from  1  „ «o  . 

firmer  tone  was  noticeable,  while  ADA^pIpI  I)  flllTDIlT  which  was  deducted  $16,708  in  gross)  .  p  nirifonsmi  i>onmni 

on  Wednesday  a  stronger  tone  was  HIill  1 F HjLI/  vUllUl  royalties,  leaving  net  revenue  of  $51,-  j.gn,  ,, 

in  evidence  for  the  greater  part  of  Uinirn  1  .  ATIAnTm  ‘'ompares  with  l-'ehniary  ‘  of  the  fi 

llie  day.  only  to  ease  in  the  closing  H|l«HI*|i  I  cf  llllilKIrK  Production  of  50.830  barrels,  yielding .  . 

hour.  All  sections  of  the  market  HlUllLIl  IM  ^.-oss  revenue  of  $63,644.  end  net  of  1*1' "'L  ^1.1.  . 


ARNTFlFin  flilTPiiT 

on  Wednesday  a  stronger  tone  w-as  •M*  1 1 4 i  vl/Al  vl 

in  evidence  for  the  greater  part  of  tlT/lfinn  1  ■  ATI  A  HTPH 

bm.,‘^^^”u  ^e^tirnro^r  m^rS  HlGHtR  Ist  QUARTER 

moved  into  lower  ground  pn  llie  - 

weekly  session,  with  many  Issues  March  Production  Sets  Record 
reeordiug  new  lows  for  the  year.  at  $40,650  as  Against  Former 
The  Toronto  Stock  Kxehangc  in-  n/ro 

dex  of  gold.s  moved  off  4.48  points 

from  116.90  to  112.42.  while  the  in-  t.  .  .  ■  .  ti.  r. 

dex  of  10  base  metals  listed  a  de-  ^*7." 

eiine  of  3.12  points  at  83  68  from  roronto.-  Arnlftcld  Gold  Mme.s 
87.10  a  week  ago.  The  Index  of  quarter  of 

1.5  western  oils  closed  at  29.29  from  '=»'-rcnt  year  amounted  to  ap- 


-  i  ing  and  development  work  on  .No.  2 

March  Total  of  54,533  Barrels  •'*"*1  3  shafts.  During  the  pe- 

Compares  With  50,830 

Rsrr*!.  12.91,  toHS  of  ore  containing  S.S7i4 

Barrm  in  February  jounces  of  gold,  averaging  $24.17  per 

_  .  „  _r  ■  ,  '"R-  Gold  production  amounled  to 

Toronto  Bureau  The  Financial  Timet  >  eoAiT  « 

^  ^.1.  s  .•  c  5302. or»r;  for  an  average  cxtracttoii 

Toronto. --.March  production  from  . 

he  Brown-Moyer-Brown  group  of  per  month.  Of 

thiHecmurner\alle.v  wells  totalled  l,„p 

o4.o33  barrels  of  crude  Oil  gross  (3, g,.  development  ore, 

revenue  amoiiuting  to  $68  oO, .  from|^„i^.„  ,8,0  per  ton. 

which  was  deducted  $I6..08  in  gross  j  ^  g.  Dickenson,  general  manager, 

in  his  report  sent  to  share- 
_  J  -  -Aoo/x  u  t  •  ij-  nolQcrs  that  two  or  the  four  new 

hav c  been  pariiallv 

groswevenue  of  $63,644.  end  net  of 

^  ■  I  are  responding  favorably  to  devel- 

March  production  of  the  Brown  Oil  i  opnient.  Tlie  high  grade  No.  9  vein 
Corporation  s  four  wells,  included  in  |  bas  disclosed  typical  high  grade  ore 
the  above  major  group,  amounted  to  i  „vpr  excellent  widths,  both  east  and 

18.393  barrels,  eomiiared  with  16.1,30  U  pst  of  the  shaft.  Devolopinoni 

barrels  in  kebruary.  while  gross  in-  work  has  been  largely  dlrceled  to- 


Ton*  Avrragp 

MiHrfl  KrrovPfv  f>pf  ton 


Iriod  under  review  the  mill  treated  south  and  a  crosscut  run  along 
12.91,  tons  of  ore  containing  8.87,4  , ho  Tisdale  boundary. 

1  ounces  of  gold,  averaging  $24.17  per  .  _  _ 

ton.  Gold  production  amounted  to  i 

$302,533  for  an  average  extraction  ANnlllAl  I^TPHUT  I 

!  of  96. 6e^.  This  is  equal  to  approx-  AllllUAli  ALll  UAl 


;«.34.t:>>ii  31  an 

ra2.4«n  20  2.s 

,1I4.3;0  20  09 

941.030  20  7.S 

S5.i,V30  19.25 


l„n.  1039  4.30#  )  43.214  |9  40 

I  t,-b  1930  .....  4.239  16  332  6  47 

I  March  1039  ...  4.436  44,709  10.0* 

llsl  q-iart.  1919  1  1.37  5  $1  25,246  $9  37 


Rl  FFALO  ANKFRITF 


MALARTICGOLD 
FIELDS  ISSUED 

velopmeiHs  Are  Revie4ved 
Mill  Building  to  Start  in  | 

j5y  _  I 

PROGRESS  REPORT  ! 


Ip,  nuar.  lOSO  ,  4  ,1131  941.010  20  7.5  KOOTFNAT  BELt.F 

1st  1938  .  Il.tfit  S5.i,V50  19.25 

_  March  production  at  Kootenay 

RTFF\l,0  ANKI’RITE  Belie  Gold  Mines  amounted  to  ap- 

‘  ‘  .  proximatcly  $53,900  from  4.860  tous. 

rroriuelioii  for  the  first  quarter  average  reeoverv  of  $10.95  per 
of  liie  cuncm  year  was  approxim-  compares  with  February  out- 

compared  with  ,gg  ^  jgg  ^ 

with  $,.,...,1,1,  in  the  ..-orrespondmg  average  of  $11.88  per  ton.  The 
quarter  of  last  year.  rrcviousl.v 

pro,!,,, .non  figures  were  issued  ^  temporary  coudi- 

monthly  by  ibe  compan.v  hut  it  now  opening  up  of  the 

appears  that  tliev  will  be  issued  _ ;„4 _ 


lean  section  of  the  vein  on  interme- 


were  milled  indicating  an  average' 
reeoiery  of  .$7.85  per  ton.  whieli  ) 
coinptires  with  89,588  tons  treated  | 


In  the  senloi  gold.s  section  prices 
were  definitely  lower  in  fair  trad¬ 
ing,  with  Maeassa  keading  the  down¬ 
ward  trend  and  showing  a  loss  of 
7(1  cents  on  the  iveek.  while  Wright- 
Har.grcavcs  listed  a  loss  of  40  cents 
in  good  turnover.  Buffalo-Ankcrite 
declined  1  point,  as  Bralornc  moved 
below  the.  $10  mark  for  a  los.s  of  oi 


T«r6nts  Burtau  Tha  Financial  Timat  n  is  iii  r  ki.i  uh,  w  mic  gross  jn-  «ork  has  been  largely  dlrceled  to-  During  the  fiscal  ve.ar  ended  Dec. 

Toronto.—  Arnlficld  Gold  Mines  c??’ nnd  $-5.f>1.9.  against  $2U.-  w.Trds  opening  up  of  this  vein.  31,  1938.  Maiariic  Gold  Fields  Lid. 

production  for  the  first  quarter  of  air  4eA'^*^).u"'**'.u  "'*«  Deielopment  has  been  resumed  .spent  .$1.5ii.063  on  dei  riopiiieiits. 

the  .current  vear  .vmounted  to  ap-  ‘  *  '’,^7'.  ''cUs  in  on  the  ,No.  I  vein  on  the  I'his  brings  dcirlopnieni  atcoiiiil  to 

pniximalely  $111,000.  as  compared  Dh.  5lh  and  12th  levels  $270.6.5,3. 

with  $88,000  in  the  first  quarter  of  ^"od  results  and  on  the  latter  furrent  as.crt.s  .it  rnMiiiher  31. 

10. !S  <09  non  in  ,Vin  lac,  nnan.aa  ORCCd  ob.110  barTClS  lOIliparCd  with  Ipynl  nVPr  a  drift  length  of  113  fret  lOttK  WPI-P  $1XS  .<3.',  inrlllHillc  $1’- 


liiled  figures  follow 


Ton® 

A  v«r«g« 

Milled 

I>covfry 

per  ton 

* 

* 

Januftrv 

.  4.133 

12  7* 

FrbruRrv . 

,  4.13* 

4f>.l33 

11  33 

M«rrh . 

4.330 

83.000 

to  w. 

t«f  fjuar.  . , 

.  1.T.1.59 

166,103 

11  79 

lit  quar.  1033. . , 

,  n.3i3 

143.378 

12  12 

the  group  w  hose  production  is  <.ou- 


’.0.41  a  w  eek  ago.  showing  a  drop  of  non  trolled  by  the  Brown  interests,  pro 

1.15  hoints..  °Mduced  36.110  barrels  compared  i^ll 

In  the  senloi  gold.s  section  prices  ' /’t  <*ud  $9u,000  In  the  last  quartPT  gj  -gg  February  for  a  gross  reve 


. .  ,-,19  «Tr2  ^;:9«'2'jr;7.«r  rtTm.sTKR  roAsouTHTFn 

,  isi  .|iiar,  ins  89.58*  7  35.756  8  41  March  produvtion  is  estimated  of 
j  i.st  qiinr.  |93  7  79. ,’85  646.315  8  15  $121  pfpj  n  new  all-time  high  forthe 

.  mine,  from  tlie  milling  of  17.122 

!  <  ARIBOD  fiOLD  tons  of  ore  for  an  average  recovery 

rhillion  prodiictiou  at  Fartboo  of  $7.o7  per  ton.  This  compares 
Gold  Wiiarlz.  Mining  Fo.  in  March  i  w-ith  February  production  of  $108.- 
set  .9  new  high  record  at  $144,515  i  113  from  treatment  of  15.424  tons 
from  Irealtnent  of  9.383  tons  of  ore  for  a  recovery  of  |7.oi  per  ton.  and 
!  foi.  tin  average  teco\,>ry  of  $15.40  production  of  $118,535  from  14.730 
!  per  ton.  In  the  preceding  month  :  tons,  n  recovery  of  $8.05  In  M.ireh. 


1938  and  $93,000  In  the  last  quarter 
of  1.9st  year,  F.  S.  Arntfield.  presi¬ 
dent,  told  shareholders  at  the  an¬ 
nual  meeting  held  at  the  mine  on 
April  8.  Costs  have  decreased  from 
an  average  of  $4.05  per  ton  in  1939 


nue  of  $44,977  against  $43,031.  and 
net  revenue  of  $34,152  against  $32,-  ,i„ 
048. 


level,  over  a  drift  length  of  113  feet  I93S.  were  $188. .835.  including  $12.- 
ore  averaging  $16  had  been  disclos-  0.12  p;,sh  and  call  loans  of  $l35.nu0. 


On  March  31st.  deepening  of  furrent  liabilitie.s  were  $17,760. 


AVhen  the  Turner  Valley  field 


the  No.  3  shaft  was  started  with  an  jn  his  remarks  on  the  w,,rk  ae- 
ohjeetlve  of  1.514  feet.  .  |  enniplished  at  the  proi,erl,\.  M.  .\. 

Cline  T,a.ke  Gold  Mines,  w-htcli  Is  .  Thomson,  president,  .stall's  in  part: 


to  an  average  of  $2.96  per  ton  in  (bp  I aHoRobl*'  "'a*  revised  upward  on  controlled  by  O'Hrien.  reports  an  i  ••Diamond  drilling  on  ilir 


first  quarter  of  1939. 

March  production  set  a  new  high 


April  1.  the  daily  allowable  of  the  operating  profit  of  $75,263  for  tlie  souih  greenstone  coiiliicis  w.is  con- j ''V'  pieceding  niont  1  .  ons 
Brown-Moyer-Brown  group  was  in-  period  from  .Tanuary  Isi  to  Alarcli  finned  where  four  new  ore  zones  of  'o'a'lo'l  ->110.8,0  from  8...i'2  I 


below  the  $10  mark  for  a  I0.9.S  of  0*  at  $40  650  u'*’'*''®*’  tons  I  imporlanee  were  di.scovered  on  or 

points  on  the  week.  Hoilinger  was  .  .  with  tho  nrevlmis  I’o’’’'®'®' *$ ’’O'se  uf  alRV'sl  lo^/r.  which  of  ore  of  an  average  grade  of  $9,92  near  each  eotitael, 

4  point  lower,  while  losses  of  ^0  of  $39  963  in  laniiarv^of  this  " rPfleoicd  in  earnings  from  per  ton.  Development  headings  sup-  "t  m  the  north  eontaei  a  ,  (>11101010 

SvTvrnhp  sMpped  m  tents  Sisco-  »ew  high  of  480  tons  in  24  hours 

and  Little  Long  I>ar.  moved  5  cents  «"<!  has  averaged  371  tons  for  .he  UirUrD  MCT  PROFIT  ""  _  I  ir'l939  ’ 

lower,  McIntyre  was  weak  earlier  fast  00  days..  This  average  rate  is  lll\JllLlll  liLll  1  IWl  1 1  I  "Prciinimai-v  miii  m-c  i,-,,,," 

M4.V’cai7Ic  orn  i  Airr'PflWFR  SIIPPI.Y  FOR  '  '«nd.ietrd  .md  i.  .s  hopcd'.ha,  min 


in  the  period  and  listed  a  new  low  *0  he  maintained  except  for  a  brief 
for  the  year  of  49\.  but  recovered  I  some  time  during  the.  next 


most  of  the  earlier  loss  and  showed  months,  during  which  the  No.  ItUl/  lisllalJ 

a  net  decline  of  'Vfe  point  on  the  *  shaft  Is  to  be  retimbered  and  re-  - - 

week,  [jake  Shore,  a  weak  spot  in  conditioned  for  a  larger  production  Net  of  $318,318  Equal  11  Cent* 


llie  previous  n’cek.  moved  up  dur-M'’o™  this  portion  of  the  mine,  it 


HIGHER  NET  PROFIT  I '  - 

McKenzie  red  uke  power  supply  for 

N..,rf$3i8;iriEi«.incn6,  PICKLE  CROW  AREA 


tons  milled  averaging  $1 1.44  per  ion.  Figures  for  the  first  3  months  of 
In  March  a  year  ago  prodiielion  was  the  current  year  follow: 

$122,255  from  8.388  tons  and  aier-  Hrorfuc-  Ton*  itncov  v 

age  of  $11.57  per  ton.  .  M.llnH  7 

Ion*  .AvnrHar  Fnl.ruarv  .  10*. I  II  1  5.424  7  0  1 

MillrH  Rnrovciy  Hnr  ion  M*rch  .  121.086  1  7.122  7  07 

iHniinr,  1919  .  9.145  JI  24.425  » 1) .  1 9  _  ..  .  .  _ 

Krbrurtrv  1919,  8.502  119.875  1  4  44  |  |  1919  148.641  49.271  7  0* 

\l„r,  I,  1919  ...  9,1*1  144.515  15  40  j|,t  ,91*  141  *62  43.644  7  *, 


Hroriuc-  Ton.*  Unco**  ,■ 
,,on  Mlllnd  tVr  ton 
*119.444  16.725  *7.14 

10*. Ill  1  5.424  7  0  1 

121.0*6  1  7.122  7  07 

140.641  49.27  1  7  0* 

141.062  43.644  7  *; 


injs;  ihc  period  and  oshowed 


in-  stated. 


crease  of  points,  while  Dome  list-  ^substantial  amount  of  new 


Per  Share  Against  9.7  Cents 
in  1937 


ed  a  gain  of  '«  point  on  the  period,  ore  has  been  put  in  sight  since  the  the  vear' ended  December 

Siscoe  was  traded  in  good  volume  3l.  1938  McKenzie  Red  T^ke  Gold 


Construction  of  Pickle  Crow  — 
Uchi  Gold  Une  Well 
Advanced 


eonstrurtion  will  be  under  way  in-u,  nu 
.luly.  1939. I 

The  shaft  around  the  middle  of 
May  had  reaelied  a  depth  of  .30  ft.,  j  -[-bp 
iiecovdin.g  to  .1.  I’.  Norric,  general  •  ,|,p 
manager,  who  states  lliat  w  ith  le- '  ,|,|j,p,p 
gard  to  the  north  greenstone  eon-  j^,  .,  ,] 
tael,  the  main  /.one  on  wliiili  first  'f  »n 


. .  1  939  27, mo  *1**.*I5  *14.3* 

U,  qu*r  19  1*  2  3.795  *355,250  *  1  4  93  ^  PRIT.iTFKR  iriNES 

-  i  Bullion  production  at  Privalrer 

CFATKAL  PATRICIA  !  .Mines.  Zehallos  disfriei,  Vancouver 

'I  he  company  produced  bullion  to  Inland.  B.F..  amounted  to  $107,675 
the  \alue  of  $422,698  in  the  first  j  hi  March  from  2.371  tons  of  ore  for 
(luarior  of  the  current  year,  which  average  reeoiery  of  $45.41  per  ton. 
is  a  decrease  from  the  reeord  high  la  February  output  was  $107,283 
of  $  136,749  set  in  the  last  quarter  from  2,128  Ions  and  average  of 


(  FATKAL  PATRICIA 


and  showed  a  c.-iin  of  4  rents  9z.  grade,  but  a  larger  scale  dcvel-  - , - i  .  _  —  - -  - .  :  u,  ou,  h  mar  Keu  ii,cie».s9  ,Mcr 

flowed  a  gam  01  4  cents.  planned  for  the  immediate  .''“d  '"‘’on'e  from|  progress  on  fiie  power  •‘’P”  "  ronsecunve  dnil  sggg  ,fi,  repined  for  ihe  first 

.Imilor  Golds  Off  future  »  view  towards  opening  P'-«dur  ton  amounlin.g  iOi,j„p  between  Pickle  Grow  and  I  chi  /"'V  ""eiy.9ls  ove,^  •,  ,p,,,  .^vhile  tonnage 

Thr  Junior  polds  sertion  was  Mcn-  up  nrw  ore  indicated  by  diamond  against  18*1/, U-  in  Ihe  -Miops  jg  reported,  with  prosf*nl  of  .no  feet  tn  a  tn  tho  past  nunrtrr  >va.s 

erally  lower  on  Ihc  weekly  period,  driliinj:.  particularly  on.  above  aud  year.  Other  small  advanced  to  a  point  bp- |  over  a  ihai  of  the  profediuK  qiiarler. 

with  seleclive  issues  carrying  the  hdow  the  bottom  or  625  ft.  level  of  income  from  invest  incnls  ^  o-  x\^\\q?.  out  of  Pickle  '  ^  width.  averagr  rrrovery  ^^^liowed  a  decrease’ 


Mines,  Limited,  had  income  from 


_ _  underpround  woik  will  be  fbme  has  but  a  marked  increase  over  *5^.11  per  ton.  For  the  first,  quar- 

progress  on  the  pnwer  ronacrui iv»'.  drill  rcporied  for  Ihe  first  ter  of  the  rnrrent  year  production 


towards  opening  Produetion  amounlln.g  lOi,j„e  between  Pickle  Grow  and  I'chi  "''erv.9ls  over  .-i  gparler  of  last  .leiir.  M'liile  tonnage  totall-d  $324.7.52  from  6.S68  ton#  for 

ed  by  diamond  against  $847,122  in  Ihe  c^lj  jg  reported,  with  ,,resenl  >'''  •’’  ''‘'1’!''  •^'’'’  milicd  in  the  past  quarter  was  avemge  of  $47.28  per  ton. 


with  selcelive  issues  carrying  the  I  below  the  bottom  or  625  ft.  level  of  income  from  investments  ^  gg  j^p,j  gg  nulc.s  nut  of  T’ickl 

.  *  r**t  .«-._j|..  I  nrAilfpn  t  r  ovnn  ii  a  ...  .  .  ..  .... 


9  fool  wirltli. 


hulk  of  the  volume.  Toburn  listed  No.  2  shaft. 

Ihe  largest  decline,  in  this  s«x'tion.  Directors  were  returned  to  office 
the  loss  being  25  cents  as  the  slock  and  all  reports  were  approved, 
turned  ovei  in  a  light,  volume.  _ 

.'’.o!.:!.'.  PRF,SriER-BIG  BELL 


brought  revenue  up  to  $883,459.  ,  ,vhi!e  work  from  the  F.hi  end!  «  i"T>s;e6s  rrpn,..  .,u>„  css.icn 

Deductions,  including  mining,' ,  n.ivnnccl  •iimom  •,<  far  Toni  devciopnirnis  are  rpMcwpd 

^"-ilangih  .n,e  ...  ,  , 

tailed  $43LS,.3.  leaving  an  operat- !  ^ben  completed  of  which  over  60 1  '  ntirlng  iht.s  period  the  shaft  wa.. 

mg  profit  of  _yoL626.  The  net  ro„sirurted.  and  it  is  f  '””  ,••]  I*''” 


In  a  progress  repot  t.  just  i.ssncrt.  S,  ^ 


reeord  dei  elopnienis 


terl,'  figures  follow 


ing  profit  of  $431,626.  The  net 
profit  was  .$318,318.  after  other 


volume  and  listed  a  net  loss  of  23  nr,,iir,n  on.  m.i.i,  prom.  wa.s  .t,.3I8„ji»,  aiiet  ^''■er  |bai  mines  1u  the  Pickte 

cents  on  the  week,  while  MacLeod  ,  .  .  .  *  "  .  usual  deductions,  ine.ludm.g  faxes. |  .,.,11  vacelve  power  I'roni 

tii|,ped  20  cenl.s.  Kerr  Addison,  an-  initial  Interim  dividend  of  3  equal  to  11  cents  a  .share  against  .-pp  p-gj.  p^,||g  plant  late  this  sum- 

other  active  trader,  sagged  18  cents,  sbtllmgs  6  pence  per  share  Austra-  $282.28,  or  9.,  cents  a  .share  in  '  ,p,. 

while  15asi  .Maiariic  and  Kirkland  'ino  funds  paid  by  Big  Bell  Mines,  193,  Mines  of  the  area  are  installing 

l.ake  moved  13  and  11  points  lower  on  Marrh  30  last  will  involve  a  to-  During  19.,8  the  rompanv  ri'strl  J  equipment  and  planning 


sunk  from  73  feet  to  309  feet,  an  t" 

advance  i,f  227  fee,  .\  st.ition  on 
the  175  foot  level  is  coniplele  with  2i,h  <oi 
one  on  the  309  fo,,i  level  tOGtr  com  i-o  n>i' 
pi  etc. 

"A  vein  cfliiying  heavy  pyriie 
and  some  visible  gold  is  exposed  in  52. ti' 


a  Ion.  Tabulated  quar- i  j»nu.-»rv 

fo""''  -  IxurT!;;::: 

T on  *  AverwRo 

Vl,IIrd  Itorovrrv  r**r  Ton  Ist  quar.  191*. 
1919  2  7,741  *422.69*  5  1  5  24  I 

|91*  26,591  416.749  16  41; 

1918  27.95  7  ■412.722  15  4*  ' 

191*  24,441  176  799  IV  41  ,■  r,-h«  ooro, 

195*8  22.3*7 


Milled  Tlernvery  per  ton 

*  t 

3.11*9  I9»,;84  4*  *9 

;.13«  197.2**  89  4) 

■2.*;i  197,67,5  4*  41 


DOME  MINES 

52.199  mns  of  ore  ivere  treated 


r  llie  shiifi  ill  .March,  a  new  record  volume,  and 


posted  declines  of  7  cents.  Twitch.  5.000.000  i»aued  aharea  of  Premier.  243  including  cash  of  $.392,686.  while  |  ["bp  p^jpp  ,he  near  future,  using  of  the  vein 

Perron.  Stadacona  ami  Hard  Rock  "'hilc  it  is  not  known  on  what  ha-  current  liabilities  amounted  to  $66.- 1  present  steam  plant.  M’hen  hv- :  doiernimed  by] 

all  moved  6  cents  lower,  ns  McKen-  fis  further  dividends  will  be  paid  867  leaving  working  capital  at  j,  p,.jij,abie  an  extensive 

zip.  Paymasiei*  and  Sludcn  ^ach  lost  Roll,  it  is  quito  apparent  that  underground  development  and  ex-  **  'V»  *oiipi  j 

4  cents  on  the  w’cek.  'uitial  payment  will  add  mater-  '  ’  ploration  campaign  is  planned.  Gen-  ,  "  j  .'"7  '"'i  *^'*'i,  ',*,i 

Augile  accounted  for  the  hulk  of  'all.v  to  Premier’s  income  this  year.  NORANBA  .MEETING  jtral  Patricia  Gold  .Mine.*  is  at  pres-  wTinv  i  •• 

ihe  volume  in  the  pro.spect  golds  ~  •  \oranda  Mines  will  hold  it*  an- '  fit  constructing  new  buildings  m  ® 


' FfhiURf 

ed  on  '  MHrch 


section  and  this  Issue  #howed  a  net 
loss  of  4  points  on  the  week,  while 


N.  B.  on,  PRODUCTION 


April  20.  Drifting  on  ore  on  iliej 
first  and  second  lev  "is  should  be 
■completed  by  May  1,"  j 


,  ploration  campaign  is  planned.  (  en- 

wnnimmi  •rx'r’rivri  .  i  **  .  •  •  A  _  fll’St  and  SOCOnd  ICV-IS  SllOUld 

NORANBA  .MEETING  tral  Palneia  Gold  .Mines  is  at  P'®*’"  ,|p,(,q  bv  Mav  1  ’ 

.Noranda,  Mines  will  hold  its  an- '  ®9f  constructing  new  buildings  to  "  _ _  _ 

nual  meeiing  on  Friday  next  at  i  house  additional  employees  who  will  r.  i 

2.39  p.m.  in  the  King  F,dward  Hotel.  ■  be  needed  in  tlie  summer's  improve-  Slightly  Higher  Production 


compares 
$598.:i08 
V  (  om-  I 


fon^  Nvpmae 

^bIlrfJ  Rp4  nvrrv  IVr  T  f»n  ' 
^1.600  $60l.4'?rt 

47.399  59*  10*  1  2.65 

52.409  624.999  11.93 


1919  1  5  1.590  *  1, *24. 7  3  7  *12  96 
1938  147.409  «I,*45.I5*  *12  52 


.432.722  1,  4*;  SAND  RIVER  GOI-D 

159  164  16  1,4  i  romp,in.v  produced  1.118  oz». 

I  gold  in  March  which,  at  $35  gold. 
I  had  a  value  of  $39,830  from  the 
were  treated  uiilllng  of  3.309  tons  of  ore  for  an 
a  average  recovery  of  $12.04  per  ton. 

to  Ibe  value  •ompares  with  $39.0,9  produe- 

his  compares 
„r  «.-nu  6nc  .'laTch.  1938. 


Milled 

F4t*r»^'^ry 

Per  1 ,71 

innUHTA 

1.320 

$  40.1  10 

*12  0* 

F  rbruHi 

'V  19^9. 

2.363 

35.070 

1 1  *4 

March 

3,303 

33.830 

12  04 

l«t  qu. 

»r  lOtO. 

0  ^Q2 

*1  I5.nirt 

$I  I.Oq 

l9l  gun 

11  19i3. 

*.171 

*1  1  5.347 

*14  11 

,w.^o  V,.  ,  . -  Kii'driielon  —  New  Rninnwq'lt*, '  P-'"-  'U®  ‘>'“8  rxivvaru  noiei,  ;  ...  ......... 

I'chi  was  traded  111  fair  yoluine  and  petroleum  (iii  Toronto,  while  pauinur  Porcupine  |  ni®nt  program  which  included  instal- 

listed  a.  decline  of  14  points  on  the  jan„ar.v  amounled  to  73  barrels,  coni-l  Mines  annual  meeting  will  be  held  lation  of  a  new  headframe,  hoist  and 


April  13  al  12  noon. 


period.  Ghestcrville  moved  off  and  p.,re,,  .^qb  66  in  January,  1938'.  !  April  13  al  12  noon.  picking  belt,  I  u 

listed  a  net  loss  on  the  period  of  10  ■  _ _ |  Pickle  Grow  Gold  Mines  is  now  l  eoiuaiy 

cents,  while  Broulan  Porcupine  j  cutting  good-looking  quartz  miner- 1  - 

slipped  5  cents  in  fair  volume.  ,  ■  di /n'  ■  1 1  alizaMon  in  the  cro.ssriii  1o  the  I  of  $l,.69  P®'' 

.Noranda  and  Hudson  Bay  led  the  ;  northeast  on  the  750  foot  level  i  $'♦8.9, 9^from  . 

general  decline  in  the  base  metal*  »  #  1  at  a  point  about  1.700  feet  ■ '’f  $1i,.7S  per 

section  with  losses  of  iVi  and  1%  I  H  I  H  111  fr<im  the  shaft.  Very  thorough  samp- i  $’ •’''>9' 

I e.spectlvel.v.  while  Waite  Amulet  m  A  i  ling  is  now  being  onnipleted.  and  the  $14., 6  in 

listed  a  loss  of  60  cents.  Coast  . .  ■■  —  .  crosscut  will  shortly  be  turned  to- 1 

Copper  and  Falconbridgo  lost  25and  AlK#,r»*  Gnvivrnmi^nt  ^irloa  WUh  Prr4rl.i/*«r«  wards  the  east  where  drifting  along  I  Coiiipany  s  1 

20  cents  respectively  in  light  trad-  AIDCrta  UOVemmCnt  Sides  With  Producers  as  Kailways  b<,  p„sbed  towards  iHeiP'ant  >vas  star 

ing.  Ventures  traded  10  cents  lower  KefuSC  tO  .iVlake  Substantial  Reductions  -  Albany  River  and  Winoga  proper- j  conc^cntia 

In  light  volume,  while  SherrittGor-  Cutlinff  Cost*  at  Samia  Ges.  j  "  ''"M’"  ® 

don  moved  off  7  cents  on  the  week-  k-UUmg  V,OSU  at  Oamia  - - |  „  cyariuie  unit 

Iv  period  '*•*'•"  ■  ■■  ■  *  ’  ^  .  w*ll  p  .  j  .mom  and  mill 

Kldoradowas  the  feature  of  trad-  The  Alberta  Oovcrnmont  took  up  and  Buffalo.  N.Y..  utilizing  other  ex  ban^  IVllll  Lxpected  ;  i6(»  tons  daily, 

ing  on  a  weak  miscellaneous  mines  the  oil  producers’  fight  on  Monday  idling  pipeline  facihiie*  from  l,ima  loj  To  Operate  Early  m  May  '®'®  '!•'♦" 

list,  and  this  stock  listed  a  set-back  in  an  effort  to  save  the  Prairie  'b®  final  (lest i nations.  Frc.sent  ini-i  _  i  euslom  basis. 

of  26  points,  while  Nipissing  listed  market  for  Alberta  oil.  .1.  J.  Fraw-  gne\“  Jb-®'*!'®  Toronto  —  Rapid  progrc.ss  bas 

a  30  cent  loss.  Mining  Corp.  moved  Ic.v,  K.C.,  of  the  Attorney-General's  ^  ’  ’  amia,  uai.  | eonstrurtion  cf  the 

off  20  cents,  while  Giro  Plata  was  department,  arrived  in  Calgary  on  command  Oils  No.  l  was  treatedi  150-ton  cyanide  mill  ou  tb,'  DeSan-  ,  ,  /or 

traded  10  cents  lower,  but  was  trad-  Monday  to  aid  the  Alberta  Petro- 1  w-iib  6.000  gallons  of  acid  on  Mondav-  tis  Porcupine  Mines  properly,  and 


,  t.Ol.B  ni  l  I  MINIM.  GO. 

j  .March  product ioii  is  esliniaicil  at 
.$55,954  from  4.708  ions  of  ore  iiiillod 
for  average  recoveiy  of  $11.17  perl 


- The  Western  Oils - 

Investigate  Freight  Rates 

Alberta  Government  Sides  With  Producers  as  Railways 
Refuse  to  Make  Substantial  Reductions  — 
Cutting  Costs  at  Sarnia 


!  picking  belt,  ,  .  romparos  with  $o2.683  in  l  eh-  nmkinK 

I  Pickle  Grow  Gold  Mines  is  now  February  prodiielion  loiiilled  ci.-H-y  iroin  I.I3S  tons  and  tivcrage  s|y,.|<,a 
'cutting  good-looking  quartz  miner- 1  f'®"'  2.80.5  tons  for  .Tverage  ,,f  $12. 71  per  Ion.  Total  prodiic- 

ializabion  in  the  cro.sscui  Ip  the  I  ®f  $IJ.60  per  ion.  coniparcil  vv  itli  f,-oni  start  of  milling  on  (Tei. 

northeast  on  the  750  foot  level  i  $'*$'^*^  from  2.919  ions  for  average  ,,^,,1  ,,(•  yijn'cli  is  approx-  lBmi*rv 

iat  a  point  about  1.700  feet  :  "f  $16.78  per  ton  in  .ianiiary  .and  i,„alrl.v  $:5t2.91t.  Fri.ruBrv 

from  the  s'hafl.  Very  Ihorough  samp- i  *' f'®'"  '  •'•5-  I'"'-  av  erage  ,Xv,r*K,; 

i  ling  is  now  being  eompleted.  and  Hie  *bf.,  6  in  the  la.si  (pmiier  of  '/j,'?,''  iw  74"  '  ' " 


VVFNDKiRi  GOl.B 

.Tlarrh  gross  product  ion  al  W'en- 
digo  Gold  Mines  aniounted  to  $34.- 
000  from  2.990  Ions  milled  for  a  re- 
eovery  of  $11,37  per  ton.  During 
the  month  2  1  3  days  were  lost  due 
to  Diesel  repairs  aud  overhaul. 


Reported,  Tombill  Mines  //"-iVe  aT  eV  ve'i v'.,/  in  ,er  I*'®  ";'® 

^  '''®'a,-(  icfoveiv  01  .'.ii.t,  p  r  riiesel  repairs  aud  overhaul 

r-»hr..-..-v  ■n,-odi,ciinn  ioi„llr,l  ®®""'aros  wnh  $o2.h8..  ill  l  eh-  linking  from  Ihe  800  ft.  level  wa 

lebiu.u.v  piodurlion  loiiilled  |-,i;,|-v  irom  1, 1.58  tons  and  tivcrage  «,m,.|«,i  „„  MQ-,.h  -t 

4.588  from  2.80:5  tons  for  .iveiagc  „(•  jig  ;,  ,,p,.  |on.  Total  prodiic-  “  .  Ian  n  ..1. 


crosscu!  will  shortly  bo  nirnod  to-  frUrun 

wards  the  east  where  drifting  along!  Gompany  s  199  ion  conventratmg 
the  vein  will  be  pushed  towards  Hie  i  P'a"'  started  In  Febniar.v .  19;,S. 

Albany  River  and  AVinoga  proper- j  “"'i  concentrate  .shipped  to  North- M-i  <0, 


InniiAM 
f-  rUrunrA'  1  ^ 

March  |0tq  .  .  . 


MiIleH  McroA  rrv  IVr  Inn 
$  77.706  $16.74 
4.M8  'iJ.dBi  12.74 
4.706  3  >.0‘»4  I  I  4? 


Milted 

qpc.fvv^rk 

Per  T  o 

2.64* 

*32.500 

*  1  1  5  2 

2. *53 

32.300 

1  1  32 

e?.9'>0 

34,000 

11. 37 

1330 

8.49  ! 

*36. *00 

*1  1  40 

133* 

6.234 

$76.^64 

*12  2* 

OPERATIONS  SrSPENDEB 


'lari in  Bird  Gold  Mines  is  tem¬ 
porarily  suspending  oporalion.s  at  its 


_ ’  'been  made  in  eonstrurtion  of  the 

Command  Oils  No.  1  wa.s  t  reated !  150-ton  cyanide  mill  ou  tlu'  DeSan- 


Ihanv  River  and  AVinoga  proper- i  concentrate  .sliipiied  to  North-  l.-i  ouni  i  tio.  13, 582  *185,7  1  3  *13. oo  . 

Ibany  Rivei  and  g  1  P  |  ^  ^  mill.  Igitcr  in  ihc  year  rnvwni in  i  ri  i.  Marlin  Bird  Gold  Mines  is  tem- 

_ _ I  a  cyanide  unit  vvas  added  to  equip-;  •'•  ■'*  «  D-A>BI,IU,$  1  l.B  poranly  suspending  oporalion.s  at  its 

'  nionl  and  mill  rapacity  iiici  ctiscd  to  1  March  output  at  ,1.  M.  (  on.snlidatcri  pronerty  In  Ihe  Kirder  Lake  area 

Santis  Mill  Expected  j  iso  tons  daily,  plant  also  handling  I  Gold  .Miiips  is  officially  rslinmted  at  nnlil  satisfactory  financing  arrange- 

To  Onerate  Earlv  in  Mav  '  ®'  ®  f'®®'  ''agnet  Gou.solidai,'d  on  i -$18,787  and  coniparcs  with  $21.5!i6  |  nicnls  arc  made.  It  is  understood  tin- 

10  $,/pcraic  c.ariy  j  1  custom  basis.  Outpul  for  first  nine'  producril  in  |•'chnlal•y.  Drn|i  in  out-  officially  that  the  company  has  *ov- 

~  ,  i  months  of  1938.  reached  $27:!. 129'  pul  lii.sl  iiioiitli  wti.s  due  to  a  week's  1  era  1  deals  under  cnn.sirieration  wliieii 

Toronto  ■  Rapid  progic.ss  1  fpoyr,  is. 734  tons.  Gross  output  all  siitil-down  nccastniied  by  trouble  have  lieen  imulcrcd  hv  the  unsettled 

ten  made  in  consiruetion  of  Hie  ppbniary  was  approxliu-  with  tlie  locomotive  used  on  Hie  I  i;iiri,pcaii  situation  and  variou.s 


De  Santis  Mill  Expected 
To  Operate  Early  in  May 


'rruijhlo  has  since  hcon  (uDier  facluis. 


iveiy,  while  Bobjo  sSlippod  1  for  an  invcsiigalion  info  freight  P^st-acid  fltiph  showed  a  laiRo  in-  president  in  a  report  to  sharchold- ! 

1  the  week.  rate.*  on  P®''-®!®^™  ^P'-oduct*  in  Goiiveyor  housing  and  mill; 

WcsIern  Oils  Weak  WeBtern  Canada.  The  Dominion  te.sis.  and  it  is  expected  the  well  will :  building  arc  ooiiipleted  along  with  ! 

Denartment  of  1  ransnort  will  be  uan,*-  i  r.nn  . .  ,i,n  ,-i.iiai,e<-  hnnse  white  refiiierv  17  hr;  ' 


ed  in  odd  lot.s  only.  Castle  Tr.ethe-  leum  Association  to  draft  a  joint  and  will  i,e  placed  on  a  new  Con.ser-j  the  plant  will  be  read>  to  operate  . 

vvey  and  Gtrldale  eased  5  and  3  cents  appeal  to  the  Dominion  Government  vution  Hoard  te.sf  in  a  few  days.  Tlie'p-jriy  jf,  :May,  slates  T.  roiiieroy. 

resriertively,  while  Bobjo  .slipped  1  for  an  investigation  into  freight  Past-acid  flush  -sdiowed  a  laige  in-  president,  in  a  report  to  sharehold- ! 

cent  on  the  week.  rate.*  on  petroleum  products  in  o[g//red*’'ln'^ih/ .Gu/in Conveyor  housing  and  mill 

Heslern  Oils  Weak  Ayestern  Canada.  The  Dominion  ,,,0  well  will :  building  arc  eoiiipleted  along  with 

«  I  i-onoaiur,  tho  Department  of  Transport  will  be  show  between  1.500  and  1.700  bbl.s,  peri  the  crusher  hou.se.  while  a  refinery  | 

Aiigio-Ganaoian  vvas  me  sriong  first  for  advice  on  the  steps  day  ou  the  new  to.st.  The  well  is  at  and  change  house  for  the  miners  ale! 

spot  on  a  weak  western  oils  secturn,  p^jegsary  to  obtain  an  investigation  present  oi,eiaiiiig  on  a  quota  of  290  now  under  construction.  The  head-, 
after  touching  a  new  low  for  the  Board  of  Railway  Commis-  bbls.  pe,  day  under  ilio  I7,500-l,arreI  frame  at  No.  2  shaft  has  been  re- 

year.  this  issue  recovered  sharpy  gjppprs.  It  is  hoped  to  have  the  quota,  built  to  a  size  capable  of  handling 

tte  ieS  ^SouTic  wU  H^ron”?  -'"Slo-Canud.an.Stev  c'ville  No.  2  rc-'SOO  tons  a  day  and  .9  run-of-the- 

^hP.  issue  n  fU  list  to  record  an  '.‘'®  ‘‘®'  '♦'•‘I'bis  Sun.iay  after  .sotting  nitiie  bin  installed. 

Jin  shown  was  Trent  ‘‘®‘^  follows  receipt  of  a  telegram  .surface  pipe  and  had  added  another  Shaft  sinking  as  recommended  hy 
mtrease,  ine  gain  .now n  was  i  cent.  heads  of  the  two  Canadian  550  ft.  by  Mond.ay  inoniing  to  bring  C.  Af.  Beck,  mine  nitinagcr,  wa.s 

Royalite  moved  2  po  p  ®  railways  on  Saturday.  The  tele-  hoifoni  to  1.295  ft.  The  top  of  the  started  on  completion  of  Hie  new 

the  week,  while  Home  dipiieU  18  Indicated  the  railways  do  Maritson  is  expeefed  around  3.299  n.  |  me  and  by  April  3  litid  ad- 


the  week,  while  Home  dipped  18 


ceil ty  cal.  &  Ed  dropped  10  cents  p^t  intend  to  make  any  subtsantlal  ""-e/.T." ' ' a'’®®d  ff-  ®''  b-*  way  to  the 

as  Okalta  was  traded  9  cents  low’cr.  ^  4»*  Madlsoii  below  i,04l  fi.  _  1^.  «  .-vs, 

other  losses  shown  in  this  group  oil  freight  rates  in  the  Anglo-Caiiadiun  No.  5  i.s  below  6..595 :  '®'''®'-  m'dei  i,,  i.iit  ^on 

were  fractional  ^  ^  "®‘“'  Under  existing  vary-  rt.,  t,4oo  ft.  to  i.r>oo  ft.  off  the  Iimc:I»hi.s  work  P.  DeSanti.s  donated  oO.- ) 


Km 


iiij 


_ _  Inp  rates  American  oil  refined  In  So.  4  ItoIow  5. 280  ft.  and  No.  fi  is  000  shares  to  the  company,  and  an 

J  Ontario  enjoys  a  40c  per  barrel  pre-  bolow  :i.526  ft.  Lxlt'nsix)n  No.  2  is  aRrcemcnt  was  made  whereby  tlie  , 

Strong  Gas  Flow  Encountered  ference  in  the  Manitoba  market  bt>low  3,406  ft.  underwriter  throuRh  Mn^  purehase 

In  Anglo-Can.  Steveville  Well  over  the  Turner  Valloy  product.  «  ♦  #  iJ  m  ..  u  50.000  sluirCsS  for  $12,501*.  tlie  o.s.  ; 

- -  5h‘j®'-  of  refineries  announced  their  making '"fJ^TinJ  IT  ' 

Anglo-Canadian  Oil  s  Steveville  intention  of  Importing  2,650  barrels  7.29s  ft.,  about  259  ft.  off  the  .Madi.son  '®'®'’  K®®'*icd  Hie  right  to  pur- 
No.  2  well  encountered  a  flow  of  gas  daily  from  Illinois  to  supply  the  The  lime  .<7hould  be  topped  in  another  ®hasc  150, 000  shares  at  Hie  same  | 

estimated  at  2.900,000  cu.  ft.  per  Manitoba  market,  to  the  exclusion  week'.*  drilling.  price  on  or  before  June  1.  1939.  i 

day  in  the  Sunburst  saud  above  of  Hie  same  amount  from  Alberta.  _  - -  I  - - - - - -  | 


% 


burse 


^^VoAHorse 


the  limoBtono  at  a  depth  of  around 
,3.000  ft.,  acrording  to  reports  re¬ 
ceived  from  Calgary.  Similar  gas 
showings,  together  with  a  small 
flow  of  heavy  crude  oil.  Were  cn-  , 
eountered  at  the  Steveville  .No.  1  ; 


A  development  that  may  furtherl  .  "®''’ I  RE 

.-I  v.*:. ,  ..  hole  In  Hie  past  24  hours  and  s  now 

lower  Imperials  ®'‘  niTre  than  748  ft.  in  tho  lima  helowi 

Surma  refinery  came  when  un  an-  - . **^11 ..1.-..^ 

nounccfnent  wa.s  made  Monday  in  New  '.P[  .  -  ,.  I'’or 


KERR  ADDISON  I’ROFIT  IP 


A'oi'k  Hint  Sovjonj'- Vacuum  Oil  Co.. 
Inc.,  will  construct  a  pipeline  from 
AA'ood  River,  tlliiiaip.  to  Lima.  Ohio. 


a  .steeply  pitched  liody  of  lime,  the  hil 
has  not  yet  uncovered  any  evidence  of 


I'’or  the  quarter  ended  March  31, 
Kerr  Addison  Gold  Mine.*  Limited 


well,  put  down  to  a  depth  of  .5,178  ‘  ^^.jn  approximately 


T  nui'o  poix-slty.  Royallle  No.  .",8  made  48  ft.,  reports  bullion  prodiielion  of  $118.- 

to  |.,imd.  LllllO.  I  _ .  ...  _ .  , _  ....  ,'■71-7  ,1...  n.illin,.  COOTT  Ir.n. 


of  new  hole  in  the  pa.s1  24  lioiirs  and  247  from  the  milling  of  60.027  ton* 


ft.  in  January  aud  now  standing  cc-  mile.*  long,  ten  inche.*  in  diameter.  V*"  '1'  ’.'l®  ,',’®  ^  -  ®®®'  avoi'age  recovery, 

uiented  in  (he  lime.  with  a  spur  to  connect  it  with  the  T  '<>  j:;®  ’’f  . ''X-  nol-  '''®’’ 

_ !  company's  looduction  in  the  Illinois  S?.!,!  T*  ,.i  i  was  $195,435.  In  Ihe  preceding  quar- 1 

The  ITnancial  Times  reaches  a  j  Da.Mii.  ter  60,000  ions  were  nTilied 

class  of  people  who  arc  interested  j  The  line  will  carry  Illinois  crude  through  the  grit  bed  marker  and  mak-  ®‘  faJb.iSJ,  an  aveiage  <,i  $6.61 
in  and  able  to  buy  investment  sucu- 1  and  also  Mid-coiiHiient  crude  to  Hie  ing  hole  in  the  lT,per  Bialrmore  P®''  i®**-  Operating  profit  in  thi* 
fjligg,  company's  refineries  at  Trenton,  Mich.,  about  1,400  to  1,450  ft.  off  the  lime.  1  quarter  was  $158,067. 


4-  i 


7^ 

and 

Black  Hone 

Cwiad***  FiaMt  ALE 
Made  for  Bv*  aonvcBom  tiy  A# 
DAWtS  iREWERY.  Meat/aef 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


Managerial  Appointment 
By  Sun  Life  Assurance  Co. 


A.  L  C.  HEAD  SEES 
LESS  DEPENDENCY 
GOVERNMENT  AID 

Points  to  Encouraging  Sign  for 
Business  in  More  Reasonable 
Administration  Attitude  | 

i 

PROSPECTS  ARE  BETTER  i 


Money  Spent  On  Investment  :G0LD  MOVEMENTS 
Department  Is  Well  Spent  SLOWING  D0WN:~s^£S£i=: 

— - -  I  -  ginia,  branch  office,  has  been  an- 

U.  S.  Life  Inasirance  Official  Deals  With  bivcstment  Problenw  at  Smaller  Volume  Recently  of .  bounced  by  \A'.  Stewart  Penny,  diroc- 
American  Life  Convenlioe  MeeUn*-Sy,..n..tic  Program.  !  Shipn....U  From  Undon  lo 

ming  and  Carefuf  Following  Through  Necessary  I  ®  latcs  |  fono^.g  the  retirement  of  Neil  D. 

_ _  '  I  Sills,  who  is  wifhdrawinK  from  ac- | 

i  hi-a-m  'I’ho  l  amrv  ri  iih  h '  V.  i  n  ■  ” V  .  I  >  I  LoDdon.  —  Gold  movemcnts,  al-  tive  participation  in  the  field  of  life; 


American  Life  Convention  Meeting — Systematic  Program¬ 
ming  and  Carefuf  Following  Through  Necessary 

I  t  hicapo.  'I’he  care  with  which  I  a  wj.se  investment  policy  to  deter- 
j  life  insurance  cumi>anle.s  select  '  itnne  just  w  hat  the  program  of  in- 
thcir  iDve.simerris  and  guard  against  '  vestment  is  going  to  be  on  a  long 
adverse  niarkrl  trendg.  was  brought  '  range  basis."  he  added.  "A  dcfiii- 


Shipments  From  London  to 
the  United  States 

London.  —  Gold  movements,  al¬ 


to  u  ter- I  iijoygj,  fgjiing  jn  volmne,  arc  still  ;  asBurance,  after  serving  the  Sun 
im  o  in- I  jmppggjjjjg  [1,^  whole  of  the  small- 1  Life  of  Tanada  as  manager  of  the 
I  er  guantities  now  reaching  the  bul- i  Richmond  Branch  for  over  37  years.' 
'  ,  lion  market  continues  to  go  to  the  |  George  Bryson'.s  connection  with' 


jout  by  B.  B.  IJ’chardr.on,  prc.sidcnt,  |  itc  program  must  bo  outlined  for  a  ,  i  together  with  ship- |  the  Sun  T>ife\lates  back 


(  hicago  -  A  return  to  u-.rutal  j  ,  ;insurance  (  ompanv. 

and  reasonably  permanent  prosper-  I  Aluntatw.  in  an  address  on 

ity  IS  not  only  po.ssiblo  but  'I- |  linvestmenf  Manage- 

able  if  the  people  are  permitted  once  j 

more  to  transact  their  affairs  m  ac-  j  ,^3  American 

cordat.ee  with  proven  principles  of  j  f  „,c  T'al.nc. 

progress.  this  was  tho  mow  ex- 


pressed  by  \\'  T.  Grant,  president  of 
the  American  l<ife  (  onvenffon.  in  dis- 
i  it-ssing  the  outifiok  of  insurance  and 
general  biisities.s  dnring  the  seeond 
(tuarter  of  1930.  .Mr  Grant  is  also 
president  of  the  Business  Alen's 
Assur.'ince  (■nntpan>'.  Kansas  rity. 
'lo.  jfe  said  also  that  there  now  ap¬ 
pears  to  be  very  definite  indications 
among  the  men  and  women  of  .Am¬ 
erica  toward  accepting  more  indivi- 


AVestern  Life  .Insurance  (  ompany.  .-pccific  period  ahead,  and  this  pro- i  private 

Helena,  AIuntatiB.  in  an  address  on  ■  gram  mu,-t  be  religiotislv  adhet  cd  ;  governments  for 

••Lcononeie.s  in  .investment  Manage- 1  to.  .\o  life  insuraiive  lu'csiment  j  establish, 

merit  ai  the  spc'ing  mcsiing  of  the  ,  department  c.an  be  changing  horses  ^f  reserves  that  would  be  re- 

financial  iycrnon  uf  rho  Amorican  .  iii  i)u’  inkldU*  uf  (lie  stream.”  guired  hi  time  of  war 

r.ife  i.onxenlioii  at  iUv  ]>Hl.uer|  hi  siMlin;;  up  iis  fuvcetuicni  pro- .  BeUiumalso  has  ‘sent  another 
House  here_  gran,  a  life  insurance  company  do-  £ .•j.ooo.htiO  to  London.  After  a  lapse 

He  .said  that  the  amount  of  money  eide.s  whai  pereentage  ot  its  as.sels  l  .  „.lv«.<.n»i«i  shin. 


ments  still  being  made  by  private '  when,  after  attending  the  Carnegie' 
individuals  and  governm.onts  for  Institute  of  Technology  in  Pitts- 
safekeeping  and  for  tiie  establish- :  burgh,  he  became  a  member  of  the 


Riclimond  Office  staff. 
In  1934  his  agency 


Belgium  also  ha.s  sent  another ,  recognized  b.v  a  promotion  to  the 
£3.000,000  to  London.  After  a  lapse  pp.,,  of  District  Manager  at  Norfolk, 
of  many  months,  substantial  ship- ;  Virginia.  Two  years  later  bp  was 


spent  by  a  life  t^urauee  company  w  ilt  go  into  hond.s.  into  mortgage  to  ^  recalled' to  Wchmond  as  agene; 

in  w  i.sciv  .supervising  Jts  iiivc.si-  loans,  and  what  part  of  its  ticw  .p;  hoinp  rnunmeori  I  nrc-c  '  •  iticnnioDa  as  agency 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A-SSOCIATION 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


Wealth  Well  Distributed 

Survey  Refutes  Claim  That  it  Is  Owned  By  a  Comparatively 
Few  American  Families 


incnts  should  be  its  liighcst  rated  ■  money  slinll  be  insed  for  the  pur- 
investment  frvtni  avutaltl.v  viewpoint  clnisc  of  itublic  tilility  securities,  ritii- 
of  the  entire  invoaiinent  portfolio,  j  road  securities,  industrials,  raunici- 
■|  he  problems  of  investment  man-  I  pals  or  governiiient  sccuriticB. 


this  city  arc  being  resumeed.  I-arge  i  assi.stant.  remaining  there  until  1928  j 
reservcfv  have  been  accumulated  b.v  j  when  a  Head  Office  position  as  In- 1 


reservc.s  nave  open  acrumn laiM  oy  ,  when  a  Head  Office  position  as  In- 1  Answer  to  (Ite  claim  that  wealth  lar  things  which  no  rpsiricled  bodv 
British  authorities  in  >4outh  Africa,  .speetor  of  United  Stales  Agencies  in  titc  United  St.sic.s  i.s  owned  by  a  of  citizens  could  conceivablv  either 
and  .shipments  to  England  now  are  I  was  conferred  upon  him.  In  April  comparativelv  few  w  ealthy  families  own  or  utilize.  To  illiisir.ate  over 


acement  m  cumimuics  of  different 


rite  second  stp)i  of  the  investment 


si/c.s  and  diffcirciil  locations  arcen-  '  program  is  irt  select  and  .secure,  in- 


tirelv  different. 


,  ,  i.  ■  Ti.  1  .•  f  small  cotnpaiiie.s  problems  are  ad- 

dual  responsibility  m  the  solution  of  .  ,, 

.  .  ui  ■  J  I  r  ..  mu  cdlv  di  fermit  troiii  hose  of  tlic 

heir  own  prob  ems  and  less  of  a  , 


dependpn(>  (111  the  covernment  in\ e.stnhf til  program  of  am  amounts  to  be  invested  in  certair 

He  regards  the  uf,.  in.suran.-r  cotnpany  l  onaisl.s  ..f  i  cla.ssif, cat  ions  uf  .securities  and 

?  I  o  nn  <  I  ip  JP1.33  m,p.j,.;,|3  (jistinri  pa  Ms,  1  select  the  types  of  individual  sccuri- 

niTn.sti-sfiToT  c^n'im'oc  the  orcsent  continued.  I'irsi.  Hie  detenu i  11- i  t ics  ihai  fit  into  those  general  clas- 
ratc'lev'el'.’if  .-;ocilil  Sec.iritv  ti..xe‘s  as  and  laving  out  of  the  investment  .sifications  l.ut.  they  go  much  farther 
verv  definite  indications  that  Wasli-  b'ogram;  second,  ilic  carrying  oiii  Ilian  that  t.cfoiT  spending  any  of  the 

ington  is  witling  in  some  degree  at  "f  <’’«*  P'-sram:  and  third.  Hie  company  s  funds.  Mr.  Kicl.ardson 

lea.s,  .0  liglitcn  the  cnicrgrncy  load  "atcbm.c  of  investments  brought  out  ihev  .also  consider  ti  e 

which  the  pilblir  has  been  forced  to  •'f''''  "‘P  luvcstmenl.  the  rate 

rarrv  during  the  last  few  vears.  '"uc  m  time,  if  necessary  of  rciurn  to  he  expected  and  the 

•  Thev  sav  that  when  the  sick  pa- 1 '^onic  of  the  .securities  may  be  sold  per-od  for  winch  the  mvp.simenis  ate 

tient  begins  to  complain  it  is  a  good  =‘‘"1  replaced  by  others  which  a.  Mo  ri.tr  It  ts  ncce.s.sao'  to  .secure  all 

sign  that  he  i.s  convalescing."  Mr.  that  time  may  he  more  desirable.  I  possible  information  first  hand  and 

Grant  continued.  "On  that  Iheorv  THc  determination  of  the  inve.st-  otherw  ise  on  different  invc.stments  in 
the  real  conv  aleseense  of  the  Amer-  "H'nt  policy  of  a  life  insurance  com-  'vluch  , he  company  mtshi  he  in  er- 

ican  husirie.ss  structure  is  now  ap-  I'unv  is  .so  imnortaat..  he  continued.  ci^U'd.  Hi  is  information  mu.si  then 

parent.  Whatever  benefits  were  'hat  any  amount  of  moucy  spent  be  correlated  studied  and  definite 
hoped  to  lie  gained  bv  aiiainirig  an-:  "ithin  reason  to  help  the  in-  dcci.sions  made  as  to  whether  or  not 


The  ve.stmctits  vvliich  vvill  meet  the  com- 
e  ad-  patiy's  reguirenicnls. 
of  1I1C  Not  nnlv  do  the  investment  officers 
of  a  life  company  determine  the 
f  aiiv  amounts  to  be  invested  in  certain 
^l.s  Ilf  i  cla.ssificai  ions  uf  .securities  and' 
pa  Ms.  I  select  the  types  of  individual  sccuri- j 


a.r.was  conicrrea  upon  nim.  in  .xprii  comparativelv  tew  wealthy  families  own  or  utilize.  To  illiisirale  over 

po.ssiblc  without  loss  because  of  the  1931  Mr.  Bryson  was  named  assistant  I  is  fonud  in  an  economics  research  fourteen  million  or  iicariv  ivilf  of 

recent  reduction  in  the  exchange  superintendent  of  agencies.  AVestern  report,  just  completed  at  the  Und-  the  nation's  29  905  000  families  live 

value  of  the  South  African  pound.  U.S.  department.  Transferred  to  a  i  vcr.sity  of  Notre  Dame  (Indiana),  in  homes  which  thev  own. 

which  co\ CT s  TJir  ioi’iCdSBd  cost  of  similHr  position  with  the  Kflstcrn  1^.  \  which  shows  ihtit  (his  country's  phy-  aj,  i;*-  i 


he  continued.  Uirsi.  Hie  determin- i  tics  ihai  fil  into  those  general  clas- 
ing  and  laving  out  of  tlic  investment  sifications.  Init.  they  go  much  farther  j 
lo'ogram;  .second,  tlic  carrying  out  titan  that  licforc  spending  an.v  of  the 


war-risk  insurance.  S.  division  in  December  1937  he  now  '  sical  assets  arc  of  n  type  which  do  total  nhvsical  n-Keia 

Arrangements  for  shipping  about  rclinguishes  this  post  on  taking  up  i  not  permit  of  concentration.  •  inn  a  of  nr  rtn  - 


£10.000.000  of  the  metal  from  I <on- i  managerial  duties  in  Richmond. 

don  to  Canada  tliis  vveek-end  have  ;  - 

been  cancelled,  hut  Uic  reason  isi,rto«»ii  .  i..  , 

unknown.  1 1939  Mortality  Rate  Is 

A  further  sharp  rise  of  £9,461.898  j  Likely  tO  Be  AboVC  1938 

in  the  circulation  of  the  Bank  of  '  _ 


of  that  program:  and  third.  Hic  coinpany's  funds.  Mr.  Kicliardson  uuv  cnrirciy  lo  i-asier  ;  -phn  year-to-daic  death  rate  i8.6'lionf=.  and  similar  sources,  in  his 

careiiil  watciiing  of  invcsimcnt.s  brought  oul.  they  also  consider  the  '^“^b^rcfmiremcnts.  n  the  •  ppp  i.OOO)  among  the  Metropoll- '  book  ".A  Slud.v  of  the  Hbyslca!  As. 

afier  thev  have  been  m.adc.  so  that  iocalion  of  ilic  investment,  the  rate  oorrespouding  noliday  vvcck  last  |  ,3^  3  industrial  policyholders  up  to  '  sets  of  the  United  States."  Using 
from  liinc  to  rime,  if  necessary.  «f  rciurn  to  lie  expected,  and  tlie  ■' increase  was  £<,od4.4^,  February  is  the  same  as  ;  government  data,  he  has  rounled  the 

.svinic  of  the  securities  may  be  sold  '  iicriod  for  vvliich  the  invp.simenis  arc  "oUc  the  fortnights  pie-holiday  iji.^  pppjofj  of  j')38.  This  '  produced  or  produclivc  things  in  the 

I  which  at  Mo  run.  It  is  necessary  to  secure  all  is  the  lowest  mortality  rate  ever  country  and  shown  that  by  t.beir 

desirable.  Ipossible  inforniation  first  hand  and  £  IL-  recorded,  for  Ibis  particular  period  'cry  nature  (i.e..  farm  lands,  bouses, 

■  the  invest- '  otherwise  on  different  inv  csiments  in  a  year  ago.  ^  of  the  year,  among  this  largecross-  radios,  automobiles,  elc.)  t'hc  bulk 

-.nrance  enm- I  vvliich  ilic  conipany  rai.glii  he  inter-  .Honey  Rates  Case-Off  section  of  the  Amerir.in  and  fana-  of  America's  w  call h  cannot  be  cither 


».m  u  .snows  i.in.  i.is  rounuy  s  pn>-  additional  ten  per  cent  of  the 

sical  assets  are  of  a  type  which  do  (o,^,  physical  assets  is  used  as 
not  tie  rniit  of  eon  cent  rat  ton  ..,ools  of  production"  by  farmers; 

hoy.  Mward  Keller.  t  .S.i  ..  dlrcc-  and  4  per  cent  is  owned  by  profes- 
lor  ot  the^  university  s  Bureau  ot  ,iona]  and  business  men  for  "pro- 
Lconom  e  Research  takes  direct  is-  „uction,"  Although  title  to  the  re- 
suo  with  cconom.sls  who  base  cs-  n.aining  32%  of  the' nation's  phvsi- 
t, mates  of  wealth  concentration  on  ,.3]  3,33, ^  corporations, 

probated  estates  wealth  of  corpora-  3(1,33  ,^-3„3p  , hat  the  own- 


than  that  hcforc  spending  any  of  the  -  -probated  estates,  wealtli  of  corpora-  i-a(her  Keller  claims  that  the  ewn' 

coinrianVs  funds.  Mr.  Kicliardson  due  cnfirclv  to  l-asler  ;  -php  year-to-datc  death  rate  18.6  Elions,  and  similar  sources,  in  his  ,.pyhjp  of  at  least  a  third  of  those 

brought  out.  thev  .also  consider  .pc  remurements.  In  the  j  ^  (^3  Metropoll- '  book  "A  Slud.v  of  the  Rhysica!  As.  cLtot  icnresent  coneem^^^^ 

iocatioi,  of  the  investment,  the.  -tc  | ^^554,^  i  l “J’  ^  bJi^ 


w  hich  at  I  to  run. 


1.10  eoa  o,  r  coruary  is  me  same  as  ,  *^ovc,  nmvui  ue,.,  .0  .,as  .ounico  ,nc  „,p  pjii^eng  ,i,g  ,,ountrv 

hat  for  the  like  period  of  1938.  This  •  produced  or  produclivc  things  in  the  holdings  of  stock,  and 

is  the  lowest  mortality  rate  ever  country  and  .shown  that  b.v  t.bcir  j,  fpp(,,3p  distributed  bv  equities 
recorded,  for  this  particular  period  very  nature  (t.e  farm  ands^bouses.  ,,,,(3,,  o,i„iong  of  citizens  hold 
of  the  year  among  this  largecross-  radios,  aiitomobi  es,  etc,,  the  bulk  (hp„„gh  life  insurance  policies  and 


This  inforniation  must  llicn  , 


.Honey  Kales  tase-Ofl  .section  of  the  American  and  Cana-  of  America's  w  call  h  cannot  be  cither  j  pank  dcpo.sit  receipts 

The  tension  caused  in  the  money  dian  population.  held  or  used  liy  a  .small  group.  , 


parent  "  Whatever  benefits  were  'hat  any  amount  of  money  spent  be  correlated,  studied  and  definite  I  market  b.v  the  European  .situation  There  arc  reliable  indications.  1  An  unusual  feature  of  the  "  ork  is 
hoped  to  lie  -ained  bv  aiiainirig  an- '  "  ithin  reason  to  help  the  in- 1  deci.^ions  made  as  to  whether  or  not  has  subsided  somewhat,  and  with  however,  of  a  forth-coming  rise  in  iu'foductory  texi  consi.sts 

nouiiccd  obieciivcs  the  f.oint  has  : '  csitnciit  department  rope  efficient- |  the  offered  investment  is  a  suitable  it.  the  discount  rates,  which  had  the  mortality  rale,  both  among  lliei”’'  twenty-two  pages  in  which! 
been  reached  where  the  counirvliy  w  ith  ns  portion  of  the  invest- M.ne  for  the  company  in  accordance ,  touched  the  Munich  crisis  level,  insured  and  in  the  general  popula-  terminology  is  explained,  ihe 


advances.  I  ment  program  is  indeed  money  wcIli"'"'  n«  previously  determined  pro- 


frunkj.v  admit  ns  errors,  and  give  |  spent. 

business  the  opportunity  to  fit  itself  |  ,Hu>l  Have  Befiiiile  Program 
into  changed  conditions  as  affected!  ••ji  -j;  3  fundamental  essential  to 

both  by  world  ami  domesiir  develop-  i 
nicnts.  1  ”  ' 

Hass  Iniliative  Returning  :  to  the  large  volume  of  foreign  gold 

"It  is  of  ma.ior  importance  that  wc  ">«'  bas  been  potiritig  into  this  eoun- 
remeniher  thai  the  fundamental  p,..  ,  try.  AMet,  foreigners  sell  gold  to 

spo.isibility  of  Hie  individual  to  hit..- ' .a 
self  and  country  prevails  lodav  ius.  baid  ...  dollars  vvh, eh  ihey  ordinanb 

as  i.  did  25.  or  too  years  a.go.  I 
•After  all.  1  still  believe  the  vast  ma- 
jorii.v  of  our  American  riii/.cns  real¬ 
ize  this  fact  and  that  those  wlio 


Europe  Disturbing  Paclor 

■'.Automobile  trianufaci  urors.  who 
had  hern  predicting  iliat  :!.,500,000 


,  gram.  1  financial  it 

!  The  relative  success  of  the  entire  .  cautiously. 

I  investment  luograni  depends  almost  guidity  to 
entirely  upon  jiisf  how  well  this  por-  activities  0 
I  tion  of  the  investment  iirogram  is  early  revor 
administered,  he  contended.  pre-crisis  li 

Travel  Is  Necessary  Before  t 

He  expressed  Ilic  belief  that  it  is  tbrcc- 

wise  for  the  invc.simetii  officer.s  of  ^-16  of  1  f 
life  insurance  companies  to  travel  a  '"ale  is  I’j 
great  deal  and  to  the  right  places.  1  ■'»  per  ce 
.so  lliat  ilirv  can  oliiain  first  liand  Icavin 


have  fallen  a  little.  Banks  and  all  tvon  of  the  United  Stales.  Durin"  conclusions  are  outlined 


The  study  shows  further  that,  on 
a  per  capita  basis,  the  value  of  the 
nation's  physical  assets  in  1933  w  as 
approximately  $2,710  per  person,  Uf 
this  amount,  .$1,233  represonted 


financial  institutions  are  moving  (j,p  fjpgj  three  weeks  of  March  the  ' cunchisions,  in  turn,  are  sup- I  of  production  assets,  and 

cautiously,  preferring  increased  li-  pompanv  paid  1.464  more  death  '  •'’bbroximalely  a  -hundiTd  U^orr '^coorir°^^' 

guidity  to  participation  in  norma)  claims  of  industrial  poijcvholders  at  '  of  statistics,  which  ‘  guuua. 


activities  of  Ihe  market,  and  any  hjg  York  Home  ttffirc.  dian  :  fuver  every  operation  of  the  nation- 


early  reversion  of  discounts  to  the  _  _ _ _ _  _  _ _  _  _ 

pre-crisis  low-  Is  unlikely.  j  year.  Furthermore,  for  the.  first  1 indicated  in  a  foreword  by  the  pudj  commonly  accepted  truths  as 

Before  tlic  (  zccho-Slovakian  af- 1  ^jpg  ^-eeks  of  1939  the  Bureau  of  •G>hn  t,  ()  Hina.  (  .S(  .  univer-  (|,y|  ((,3  ppo|)ic  „f  die  United  i^lales 

cc-nionth  bills  were  guoted  ((,3  Census  has  reported  that  there!''*'!'  Pf’^tb'^ut.  a  pimici  of  orono-  about,  75  por  •cent  of  all  aulo- 

1  per  cent.  Phe  current  ,^.gP3  4,059  more  deaths,  in  88  ma-i"''^''’  whicn  iranslaie.s  the  truth  of  mobiles  lu  ihe  world,  about  SO  per 


in  Ihe  corresponding  weeks  of  last 
year.  Furthermore,  for  the  first 
nine  weeks  of  1939  the  Bureau  of 


economy.  The  hook  aims  to  be. 


Wide  Diffu:>ion  of  As«>ets 

Using  statistics  to  demonstrate 


in  1938:  and  in  New  York  City,  for  H.ai  anyone  can  undn- 


otiipanics  to  travel  a  rate  is  IL  tier  cent  and  it  has  been  ;  jpp  cities  than  in  the  like  weeks  uicin  s  mater 
to  the  right  places.  1  •’’i  per  cent.  AViih  refugee  capital  j '(„  3^,)  ^-3,^,  York  Citv,  for  simple  I 

III  oliiain  first  liand  leaving  for  the  United  Slates,  ,,  weeks  the  roorlalilv  rate'  vv as  , ' 

1.  reference  to  most  the  credit  basis  ha.s  been  narrowed  |  (j  ^  pgp  , bat  of  last  vear,  !  '''be  •''urve 

'Ills  wliicli  Ihe  coin-  further,  but  the  market  .still  finds!  ah  or.  -  uf  wealth  .1 


.sit.v  president,  "a  primer  of  econo¬ 
mics"  which  Iranslaie.s  the  truth  of 
man's  material  exivStcnce  into  words 


informalioii  with  reference  to  most  the  credit  basis  ha.s  been  narrowed  _ . . 

of  Ilic  invcsimoiiis  vvliich  Ilic  com-  further,  but  the  market  .still  finds  j  yyu  qi.  (bjf-  points.  nol'io  an'unfav-  bf  wealth  .by  defining  wealth  .a:i 
puny  is  making.  B>  travel  he  can  funds  sufficient  for  its  activities.  Kp^bip  health  situation,  but  to  the  ‘  bb.vsical  asscis.  or  all  itliysical 
study  the  terriiory  tu  which  tlic  in-  vvliicli  are  increasing  be-cause  of  a  I  pfron- probabilify  that  1939  will  not '  useful  and  capable  of  con 

vestment  is  located,  iis  principal  larger  output  of  Treasury  bills  and  j  ppyg]® (be  unprecedented  record  ofj''’'^'  "b**  o"ncrship  by  human  hc- 
Iiroducts  and  the  relative  wealth  and  i  the  eontraciion  in  foreign  demand  j  (jog  fj,p  uiortalifv  ing.s."  It  excludes  iiapor  money  and 

future,  possibilities.  White  riding  for  them.  _ ! _  !  seeuritjes  as  bring  evidences  of  own- 


approaches  ilio  .‘itiidv 
defining  wcalih  ,t: 


really  want  to  he.  or  are  w  illing  to  automobiles  and  trucks  will  be 


be.  perinaiieiit  wards  id  the  govern¬ 
ment  arc  coriiparatively  few  in  nuin- 
bcr. 

"AA'hcn  tornadoes,  floods,  confla- 


sold  in  the  United  States  this  year, 
have  become  slightly  more  oautious 
because  of  the  reeont  slock  market 
break  and  reports  indicating  some 


grations  or  other  great  emergencies  slackening  in  retail  deliveries  due  to 


arise  wc  call  in  the  National  Guard  unfavorable  weather  conditions  ihej 
for  protection  hut  uo  conimuniiv  ,,,,,33  p^p,  yiareh.  Several 
wani.s  the  soldiers  for  its  permanent  p,Qbi)e  plants  reduced  their  p 
police  per.sonnel.  .All  of  us  respect  j  (jQp  schedules  but  were  expec 
both  the  National  Guard  and  our  become  more  active  as  April 
other  fighting  forces,  but  they  arc  ;  gpgg^-p,.; 

for  emergency  use  iu.st  like  the  lem- !  •■The  general  situation  in  1 


future,  possibilities.  White  riding 
trains  lie  ctiii  study  tlic  railroad's 
trackage,  buildings  and  other  pliy- 
sical  assel.s  and  determine  Ihe  pos- 
.siblo  effect  of  us  service  on  future 


'ctioii  hut  Uo  conimuniiv  butcr  part  of  Atarcli.  Several  a'Ho- 1  libi^  'pffp,.,  ,,r  ,,0 
c  soldiers  for  its  permanent  p,Qbi)e  plants  reduced  their  produc-j‘  .  j, 

■rsonnel.  All  of  us  respect  j  ,ion  schedules  but  were  expected  to  I  ih^.  ui 

Vallonnl  Mi.mpU  -jn.t  p..,-  .  _  _  .  HC,  SUggCStCd  that  Hi 


Staff  Appointments 


II  of  ilie  iiifor- 


Rank  of  Xova  Scotia 

G.  .1.  Robinson  has  been  appoint 


H.  I.  P.  Loans  in  March 

Valued  at  $516,292 


through  travel,  rcadiu; 


obtained  cd  accounlani  at  the  Yarmouth.  .\. 


porarv  arrangemenis  made  neves- '  The  general  situation  in  Gu'-uP'' '  should  he  catalogued  in  a  v  isual  or 
poiaiv  arraiigenu  nis  maoe  nc<  cs- ;  „a,  upgijv  continues  to  he  a  disturb-'  , 

sary  by  the  depth  of  the  dcprcppion.  ;  f..,.tor  hut  ii  can  he  discounted  i  '  MU'e  files  cliiiik 

"Tlie  evidence  of  a  more  e  coniH''  ,  .  I  ills,  oiiniea  •  information  are  wortlile.ss  or 

I  nc  tvinimt  or  a  niou  encoiiiri*- I  n,3pj,p,jiy  gp,  fgp  3s  „-3  3,.3  3„n33Pn.  I  ..  i  i 

ing  altitude  toward  busines.s  Is  large-  p,,  |f  ^eep  both  I  L  sn  e Tic  n.  ^ 

ly  responsihio  for  a  hcltcr  outlook  f^p,  ,bp  g-round.  AVe  learned  a  I  3  . 


branch  of  the 


"Tlie  cv  idcnce  of  a  more  encourag-  i 
ing  altitude  toward  busines.s  Is  large¬ 
ly  responsihio  for  a  heltcr  outlook 


G.  H.  LIFE  TREASIRFR  DIE.S 

I  ,  E.  Trimmer,  treasurer  of  'I  he 
Great-West  Life  Assurance  Com- 


than  existed  a  vear  ago.  Ihai  fines  :  (py^Q,,  1917. is  that  should  not  lie 

not  mean  that  there  i.s  a  bn.siness  1  fypgpftpn  ,f,o  „uirU-Iy. 


boom  appearing  upon  the  horizon. 
Whirh  is  probably  fortunate.  Most 
of  us  arc  no  more  eager  to  experi¬ 
ence  a  boom  in  its  true  sense  with 


•‘While  (he  sales  of  life  insurance 
in  rebruary  and  March  perbap.s  did 
not  reach  the  proportions  some  of 
us  in  the  business  may  have  expeci- 


raiher  a  liability  unless  ii.scd.  and  r  f;.  Trimmer, 
used  in  .an  efficient  manner.  Great-West  Life 

lnve.slmrnt  officials  charged  wlih  (,3,,,  ^ied  sudden! 
Hie  respoasibilities  of  invo.sting  new;  .Aroiid.av.  .April  2. 
money  in  mortgage  loans  arc  run-  1  iim-n  m  i-iftn 


s  been  appoint-:  Ottawa.  -Announcement  ts  made  .-prort„c.  ion"  assets, 
c  Yarmouth.  .\.  i  Finance  Minister  Dunging  that  .  , 

hank  of  Vova  '  luans  approved  under  the  Horae  ''  ' 

j  Irnprovemcnl  Plan  in  March  total-  ^hc  sttidy  discards  the  use  of  tech- 

_ _  ’led  1.230  with  a  value  of  $-516,292.  nip‘'*>  acconiiling  terms  and  complex 

SURFR  DIFS  i  Goans  approved  from  Nov,  1,  1936,  economir  phraseology  employing,  iti- 
I  Ihe  dale  the  iilau  became  effective,  stead,  simjilc  Icrins  and  .simple  arith- 
easurer  of  Ihp!  ^  were  67.716  with  almetic. 

ssurance  <-on’- |  ^..lue  of  ,^25.856,602  Father  Keller,  using  19.30  govern 

ID  Winnipeg  on  I  amounts  by  provinces  M'-'*  ' '■■^'"Oleic  frcire. 

c  .vmn  V,..  from  Nov.  I.  1936  to  March  3 1 ;  ayailablci  founo  t h, at  tlie  nation  , 


seeuritiPs  as  being  evidences  of  own-  pooifoi  l 
e.rs'hip  and  not  phypical  assets.  The  ,,  .^hows  for  ex-i 
method  followed  is  a  detailed  pi, 3  , he  intervening 
"counting  of  all  physical  ihinp,  pp3,,,ion.  "comfort" 
The  government  d.ila  iiscd  is  rcclas^ 

.sified  into  •■couifort  asscis  and  .$r!8  I'lS  0 

•'production"  a.vsci.s.  inMical  assets’,  use 

In  Simple  Icrins  production  "  increase 

The  sttidy  discards  the  use  of  tech-  of  .$S.a.026.0On.0ii0  in 
nical  accounting  terms  and  complex  671,000.000  in  1933. 
economir  phraseology  ciiiploying.  in-  He  fuiihcr  suppo 


tiial  the  pcojilc  of  the  United  islales 
own  about,  75  per  •cent  of  all  aulo- 
mobilcs  lu  ihe  world,  about  SO  per 
cent  of  all  leleplioiies  and  house 
hold  apiiliaticc.5.  and  that  litis  is 
the  only  country  where  a  majority 
of  homes  liavc  radios,  running  wa- 
ler.  ha'll  tubs,  rcntral  licaliug.  elc., 
I'atlicr  Keller  points  10  the  follow¬ 
ing  figures  to  show  thfit  within  the 
cotiniry  Hi''re  is  a  wide  diffu.^ion  of 
iiwacrship  of  physical  assets  used 
for  comfort. 

He  shows,  for  example.  I  hat  des¬ 
pite  the  intervening  .'ears  of  de¬ 
pression,  •comfort"  goods  increased 
from  a  value  of  $121,528,000,000  in 
1922  to  .$i:!8. 138.000,000  in  1933. 
Physical  assets,  used  for  "tools  of 
production  "  increased  from  a  value 
of  $8.5.026.0011.000  in  1922  to  $102.- 


lle  fuiiher  supporis  liis  dc-con- 
ccniration  theory  with  the  faet  that 
in  a  year  wlien  there  wi're  29,9(1.5.- 
071  families  in  (lie  •.ijuuir.v.  there 
wrro  23  million  owned  passenger 
cars  (uiulGpIe  <')vvnrrsliip  in  ;i  fc'W 


^  ^  i>ot*n  III  .Jflffn.3*  1  CViOTl.  .Mr  *  *  '  a  '  nliVAsii*’!  I  ri  "K  ifif'illpfl  ‘1  lO  iiilliiHi  xx'oiild  not  /iffofl  llif*  l)t‘03rl 

front.pd  Wiili  a  iMobloin  whirh  hr  ' ..-mr  rHiu-itnii  in  FnpHnri  l^iward  Island  630  loans  at  l  V,  i  - 1  *■[' 

«FiiH  1a£>  Koiifttnri  i.Mo  rxrxf  oa  ,  x  '^111111101  \^  ci  s  coutatcu  lU  buglanOi  ^  c«r.tiQ  ■^.niT  ti-'^ollars  m  %nlur.  Of  this  lol;iI.  ;>l"p  ronrlnsioiO  Alsu  ihrro  wrrr  10 


♦he  inevitable  reaction  than  we  arci^rf  ,3,  „.g,.  pamp,,]  ;,f,3r 

to  have  to  live  through  another  tna-  ,,,3  business  produced  b'  ,|,e 
.lor  depression.  What  we  do  wish  for  ^  f^ppp^  ^p^pp^ber  .ami  1> 

IS  a  giiickenmg  of  the  pace  of  bust-  3cp,bp,- 

De.ss  and  a  progre.ssivrly  ujivvard  ;,„pp(,  p.^p,,.  ^^p,,  „,p,.p 

swing  tovvau  a  s'a  e  u  u  r  eve  .  u-pie  indications  that  many  salesmen 
Loans  made  b.v  hanks  for  com- 

merrtal,  indu.sinal  u-d  agr.c.liurHl  ^p^  ,,333,^33, j  ,p  pp.pp.p 

purpuRt*s  ha\r  l»rcn  earning  fur  Ihr  .  -j  *!_•  *1  j 

!  .  ,  r  thru*  forward  fstridt*  thu-  ni^^nth  and 

pabt  si>  wreK's  UF  so  in  most  of  ‘njr ;  .  .  i  i  • 

C.  ‘  .  ,1  I  prrhaps  thruiich  MaA  and  wpII  into 

bankinx  miiors.  It,  is  c:rnrrall\  ron  '  '  „  n  t  u  •  a.  *  r 

^  ,,  j  r  ,x  ;  .  ,.*nnp.  PprASonally,  l  Uohrvr  that  if 

rpclotj  that  tho  nsr  and  fall  of  i^urh  *,  *11.  n  1  1  1  1 

,  _  .  ,  t  A  r  .  all  in  (hr  rnisnirss  will,  Viurklr  down 

loans  IS  a  ^ood  r»arumrtrr  of  crnrral  Mi.,  ,  t  1  ,  ,  , 

V.  .  ,,  u  !  (o  hard  work  1939  a  wholr  •^honhl 

biKsmoss  rr»nditiuns.  \\  hrn  rominrr-  'r-i  r 

^  ,  ,  ,  .  ,  ,,  fop  93^.  Ihr  carr>  mcr  of  nrw 

rr.  indnstrv  and  acnriilnjrr  arc  aldo  ! ,  .  ,  *  r.  u 

to  go  .0  the  hank  and  get  necd-d 

f.imls  it  IS  very  definite  ,lin,  h„  =  i.  of  the  compantes  a  fme 

ness  is  expanding  and  that  the  bankMf'"'''  f"'" 

ers  are  confident  of  ,he  fiilure.  W  hen  P'''"  neecssarv  rno- 

loans  tighten  and  drop  the  opposite  the  nnward 

is  true.  ^  , 

•The  recent  6  to  "  decision  of  the'  .  f^a'‘'^nien  who  earefully  .seleel 
United  Stare.s  fM.preme  .  ourt  ahol  ^  their  pmsper  ls  and  see  s.iff.eient 


said  he  ImlieyM  has  not  been  com-  and  worked  for  a  short  time 
prtcly  solved  to  ihe  satisfaction  of,,,ppbpp  stock  Exchange.  Afli 
all  concerned,  ami  thin  is  as  to  how  yp^p,  ^^(3,3.,  ,,3  3, 

sii.l.  loans  can  best  be  obtained.  ^pj  jpjpp 

wdiclher  Hiroi.gh  a  correspondent  ,33^,.  (^,^3  ,(P^3 

sharing  -1.  a  portion  ot  G.e  nitcrc.st  I  assistant  ircasi 

cJiargcd  thc2  horrovver.  or  tliroiigli  ..loe  .. .,  1  k-, 


......  ...  „  Vov-I  Seotin  9017 _ ft.iOOliars  in  V.TIIIC.  Ul  tins  iniai,  a  i '  <• 

and  worked  for  a  short  time  in  i  '!  v  '  urnnsvAocU-  '•>  481^-1  i ‘’on-‘*'-sls  of  ••(•omfori  goods."  which 

London  Stock  EiXchangc.  |  jc.,j  o,e.  ‘(j,,gbcc  9  841— $4  988  518;  !  •■""* 

ycar.s  in  .South  Africa,  he  came  i  c,p7 ‘"in '  •m  9’’7  $]•’ "07  •’64  •  yjani- • 

Canada  in  1907  and  .joined  The  p,.  3, ,„3s,  and  sinn- 

Grcat-Wcsi  Ijfe  at  that  time.  He  *  i  cio  * 

was  appointed  assistant  freasurer  in  ;  r  h  ^ -  -  -  ■ 

1922  and  became  treasurer  in  1931.  ,  "  British  Loluiubi.i  , 


woip  indications  thut  nian^'  salr.snirn  '*  lioinr  uffico  bintub.  oi  b>  ronriectcd  witii  the  invest- I  $l.j06.MS. 

ii . .  . .  i-^-.ii.  ! Go...  an  mdcpeiideiit  1  ihc  I _ 


Ironsisis  of  •'conifori  goods."  which  million  electric  flat-irons  in  use:  9 
1  includes  tarm  and  city  liotiics.  aute-  iiiilJion  vacuum  clc.aiiors.  and  over 
:  molitlcs.  propertv  reserved  lor  mum  12  million  electric  luol  hait.niyi 


have  caught  their  .second  hrealh 

,  .  .  agent.  He  added  lh.at  sijts^ess  in 

again  and  are  prepared  to  verume 

..  1  .  -J  .u-  .1  J  this  fidd.  Ill  his  opinion,  is  verv  de- 

their  forward  stride  this  n’ont.h  and  ,  .... 

,  ,  ,,  ,  ,,  .  finitely  lied  in  he  ahi  itv  and  stic- 

perhaps  through  Max  and  well  into  ...  ,  ' 

,  r.  11  «  u  .  ..  .  r  cess  ol  lie  comriariv  s  reprcse.nia 

.liine.  Per.sonally,  1  Kelicvr  that  d  .  ,  .  1 

all  in  the  hiisnie.ss  will,  buckle  down'  ^  *'  *,  •''•^"  •  '  ui  1  e.- 

to  hard  work  1939  a.s  a  whole  ■should  l’"dC‘ent  or  r  nip  over, 
fop  193s.  Tlie  carrv  over  of  new;  Hiisl  Iruiii  Borrowers 

business  written  late  in  rieeember  j  He  raid  tViat  one  of  the  herl.  op- 
gave  mo.st  of  the  companies  a  fine  ;  porliinilieR  for  praeticing  eronomics 
start  in  paid  for  this  .'ear  and  per-  in  the  inortgagc  loan  department  is 
haps  ha.s  provided  the  neecssarv  rno-  lo  train  the  horrowers  properly  at 
meptiim  to  maintain  the  iip'.vard  an  early  stage  of  the  game, 
swing.  •'We  inn.st  he  firm,  Init  at  the 

"Saiesmen  who  earefnlH’  .seleel  j  same  time  read,'  to  sympathize  and 


. . .  ‘  I  mcni  department  of  the  company  1 

agent.  He  added  that  sijts^ess  in  I  ,  .  ,,  .  ,  j.t.- 

f  ,  ,  .  ,  .  .  ,  1  during  Ihe.  whole  period  of  his  .ser-  1 

this  field.  Ill  ills  opinion,  is  verv  de- 1  .  ,  t.  .  1  j  r  1 

„  .  ,  ...  .  ,  !  viee  and  his  knowledge  of  inrur- 

finitel.v  lied  Id  the  ahilitv  and  sue-  1  .  1.  ; 

,  ■  ,  !  ance  invesimcnts  w-as  romprehen  * 

cess  oi  Ihc  comfiariy  s  reprcse.nia 

live  whether  he  be  a  cent,  cone.-'  •'"'*  _ 

pondem  or  i  mplovrc.  GRE \T  5VEST  A  rPOLVTMF.N'T  ; 

Mnsl  IrH.n  Borrowers  j  Ureat-AV e.st  T.ifo  Assurance 

He  rah)  Hiat  one  of  the  herl.  op-  ,  rompanv  announces  the  appointment  I  : 
porliiniiies  for  practicing  economics  |  of  o.  A.  Tobias.  C.L.U..  as  district 


Rates  of  Exchange 


.Approximate  rxchango  quotations  for  , 
ransactiona  balvk-acn  hanks  al  Itia  cIo.ve  . 
if  bminess  Apid  I  ilh  as  furnished  by  | 


in  rally  stage  of  the  game. 

•'We  inii.st  he  firm,  Init  : 
'•amp  time  read,'  to  sympathiz 


their  tiro.speei,s  and  see  suffieipni  j  understami  conditions  from  Gic  hot-  |,oth  producer  and  su))prvi 


hshing  the  donrme  of  reciprocal  in- i  viewpoint."  he  added 


work-weel.  should  have  n 


tergovernmcntal  lax  immunity;  .  '  ,  ,  '  1 

namely,  that  tlie  federal  and  slate  '*!  i-ctiing  le  ei 
governments  may  lax  the  .salaries  of 

each  other's  officials  and  emplovces.  '  'cni.  lev  c.i 
is  likely  10  have  a  verv  fa,-  roSeliing  ,  M’'.''' 
effpci  on  investment  trends  and  drive 

more  monev'  into  commercial  and  in  ,  ’t 

dustrial  seeiiritirs  than  has  been  the  Gcies. 

ease  for  niaiiV  ,'rars  I'lierc  is  a  ver,'  ..  ■ .  — 

decided  possibility  that  decision  ma.'  ...  . 

pave  the  way  for  also  imposing  taxes  IS  Ct  II  R 

on  federal,  .state,  municipal  and 

school  bomls,  etc, 

RiOtail  Trade  Irnprovine  1  T'hc  weekly  s 

"Ketail  trade,  compared  with  the :  J*  gain  in  . 

corresponding  period  in  1938,  has  :  j'!’^  ^Mh'- 
been  improving  in  rereni  weeks,  rtip  :  ■, -  i)o4..l 

local  gains  have  ranged  from  2  to  .  ■''•''*G‘S  in  eircii 
lOtr.  riie  wholesale  sales  of  job-  uiiiiioii  goveMimer 
bers.and  manufacturers  have  also  "Gier  h.aiid  ga 
sbovvn  fine  gains  for  most  commo-  Gal  iticicase  of 
dlties,  notably  dry  goods,  furniture,  (  ompared  to  e 
electrical  supplies  and  mi.scellaneous  !  ami  U.P. 

lines.  Undoubtedly  tho  Pre-Easter  and  other  securiiif 
trade  helped  the  retail  situation  Notes  in  cireu 


in  gelling  better  business  tb.sn  w.n.s  the 


liscu  •■sing  the  third  ptiase  of  Tiijs  a) 
■iieral  investment  lu'ograin.  tiw.  mn 


taking  over  his  new  duties  at  once,  j 


ticket  in  that  respeef.  riie  potential  Hint  it  is  nece.ss.a ry  iliat  frequent 
business  is  iiresent.  .All  Hial  is  need-  riudies  he  made  uf  all  Ihe  invest  I 


incuts  and  tliat  they  be  classified 
according  in  iiuality  and  according 


busmo^vS  IS  prosc’iit.  All  ilioi  is  moo'’!-  i>r  ni«iu('  uf  .'ill  tho  invest-  I  to  iho  opinioi3  of  the  invosLmcot 

eri  IS  to  convert  it  into  paid-for  po- |  incuts  and  tliat  they  be  classified  (  ommittr.e  as  to  what  should  be 

Gcies."  according  in  quality  and  according  |  done  with  them.  It  is  a  wise  polUyv 

- - -  i  lo  '.o  classify  al!  the  investment.s 

.  ,  ,  I  periodically,  he  added  This  per- 

Ban  k  of  f  >  «  it  a  (I  a  St  alp  ni  P  ii  I  I  TgregaGon  of  the  mvest 

•f  jmcnis  -o  that  certain  ones  can  be 

—  1  giv rn  closer  supervision  and  fol- 

T'hc  weekly  statement  of  Hi--  Bank  of  Canada,  as  of  April  .5.  1939 1  I''" cd  up. 
shows  a  gain  in  gold  holdings  of  t|,6l6,1iil  In  vestments  m  short  terms  ■  G  was  this  systematic  determina- 

and  other  government  securities,  ccmp.arcd  wi'li  the  previous  week,  wcio  ’’'c>n  of  investment  poliries  and 

higher  by  $2,534,212.  •  ■  careful  following  through  without 


Bank  of  (fin  at! a  St alpnipni 


;i  It  was  this  systematic  determina- 
,  tion  nf  investment  poliries  and 
■  careful  following  through  without 


ihp  Bank  ol  MonUcal  follow. 
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.Notes  in  circiilalinn  increased  $1,617,912  while  rieposil;;  by  the  po- | ^civ  temporary  siiuations 
(IP  gov eriur.ert  are  lowet  hv  $1,231,611.  Chartered  Rank  denosit.s  on  i  has  enabled  the  life  insurance: 


million  gov  eriur.ert  are  lowet  by  $1,231,611.  Chartered  Bank  deposits  on'*""'  lias  enabled  the  life  insuranec 
the  of'ner  Ii.aiid  gained  81. 781. 161.  Total  a.s;  cts  liu.bilities  s.hovv  a  substan-  .  It’CviDcss  to  come  through  the  gen¬ 
ual  iticicase  of  , 55. 987. 698.  | '“'■'G  depression  with  practically  no 

Compare!  to  one  year  a.go.  gold  holdings  arc  $22,916,019  higher  and  i billions  of  dollars 
sterling  and  U.P.  funds  .vre  up  $11,116,783.  Iiivrstmcuts  in  government]”^  policyholders  reserves  held  by 
and  urber  seciiiitips  bowF'^er  dr.'’luipd  S0,2jj,0"»S.  j  Pticn  compan-ies.  a  doprcssion-proof 

Notes  IP  cireulalion  gained  .$13,124,819.  while  Dominion  deposits  g-c  ;  ?”!  ®' approached 


careful  following  through  without  No.  l.Sin.oSS  m  redeemable  by  l.OOO.OOn  frc». 
swerving  for  temporary  siiuations  ;  "  mn;olio 

that  has  enabled  the  life  insurance:  •  .lisTc’-.oii  ••  looiooo  ■ 

business  to  come  through  the  gen-  "  "  lUS'nn!! 

oral  drpression  with  practtoaily  no  M8Tf*.L»20  "  loo.ooo  • 

lotvS  al  all  t;0  the  billions  of  dollars  The  foliouing  numbers  arc  rpcipcmable  by 
of  policyholders  reserves  bold  by  oO.ooo francs. 


I  Ktiob  comnaniOR  a  donrossion-nroof  «t9l6.849  3.2i  i,9<  •  3>630,854  3.8f-0.6.57  '1x302,718  i 
suen  (Ompaaies.  a  aopi  Cfc.5lon  pi  OOI  ^^23.991  3.795.899  G.336.81f)  7.213.961 

performance  not  even  approached  .r.  ! 


somewhat  but  dtscountmr  that  to  the  ;  lower  by  $8,311,011  Deposn.s  b.v  tho  chartcreci  banU.s  arc  up  .*22,968.99-3. 
extreme  the  outlook  in  titat  iiartieu- i  I'otal  assets-liabilitirs  aie  higher  b,v  $27,367,792. 
lar  field  is  still  very  bright.  !  .ttr-rK  .. 

"Bank  r'lcarings  in  t  vvenlv -two  i  *  AUr,  „s,  15.13  ,Apr.l  133'J  change  in  s-oek  Change  m  y**. 

leading  cities  of  the  countrj'  fell  25e  Gold  com  nnd  bullion  ■.’0r,O5V,125  ■.’0o.'/03..,25  1.6(6. lot  ~  'JC.Sie.ni 

below  the  comparable  19o8  week  loi  ,  bteriing  ano  i  .s.  lund..  .  o2. (98,951  .12.197,610  -  i..i7.i  —  ii’iie  78 

the  week  ended  on  April  ■>.  It  w  as  Gold  Maud.  Countrios .  3(7  54  —  2.-)3  —  ’041 

•the  first  such  decrease  for  the  year.  'mrV-T-cV  '3173(55537. - — ' — ic  - 

but  the  week  showed  a  gain  over  the  2.  Subsidiary  Com  ...  "’^^  423.827  “'^®'t'2f..’?8*4  -;  -  ^''232!i4' 

previous  week.  .New  A'ork  clearings  *•  Advanee  to  govu.  etc.  .  .  .  . 

were  off  4.9%.  but  Chicago  gained,  '  "'.TTJ’om.'.nd  Pro.,  short  term 

7.1%.  Detroit  15. 8.  Seattle  11.8,  At-'  Koounties  130.660. 281  i32.T7  3,437  ..  1.113,173  -  20, 66., .it: 

lanta  11.6  and  Cleveland  11.2.  St,  I  ib  Other  Com.  and  Pro/. 

,  T....  1  ..  1  i!  "wuntioa  2. .038. ..00  2, .(..5, ,.39  -  .121,038  —  13.'.4t.54 

I/Ouis,  Pittsburgh,  Kansas  f.ity  and  j  .(  oihor  srcuritiei'  .  .  —  12  278  3.71 

Minneapolis  reported  sliglit  declines.'  ,  _  _  .  -  .  . —  - " — L_ 

"Other  straws  that  indicate  that  7.  Pank  rrJmM  '''i.B.7o.9?fi'  ‘*7.’6.7ko.70  ~  ""M.fs.i 

the  trade  vvinds  are  blowing  from  a  .Ml  other  a^.'-ia .  2.315.0.73  1.151.865  1.806,816  -  luS.'soi 

favorable  dtrertion  are  an  incrca-o.’ ■  TOT  Al,  .ASSETS  ....  'sTo-b, 7,346  "t02;667MT  '7:377:7: 

in  farm  income,  rural  retail  sales  of .  ... 

general  merchandise  greatly  on  the  T^^G-fTiES 

increase,  electricity  production  at  the  1 2  R«t  fu-d  „,j!4  i,L.3,;,i4  '55,.!iii( 

beet  level  for  .the  yea rr  engineering  J- iKi’ie*.”’ '•i-eutstmo  . .  .pg.577.3i5  i6i!]55'.227  j-  4  017.51c  *  i,i.(2t84! 

construction  contracts  substantially!  •  njai  om  ,7'/.16  34o  _  1.7.11  bp  _  gsimn 

ahead  of  1938.  and  car  loadings  also!  'tx  ProMnris!  .  . 

run^g  ahead  of  the  comparable.  Ci^i~l  B.„w.  .  203 1|2,22|  704,5U  6S7  k  ,.785  46!  :  22  -68.55; 

periods  last  year.-  1  _  .  _ _  "  " 

"Recent  federal  reserve  boardj^  E-abiPti™^**'  ‘  ^28.472,336  225.738.002  j-  i.cb.o.bbo  -  18.737.513 

8ta|tement8  revealed  that  the  banks  i  g  r»ii  oih.r  iiabditiivs  .  .  ..  1,723.175  1,826.258  -(-  101.115  -  241072 

of  the  country  have  about  $3.710.000.- 1  - ~  --  - _  _  - - U  . 

000- of  Idle  money  on  hand,  an  all-:  _ 


2.  ^ubaidiary  Com 

4.  Advanrr  to  go\  ta.  ric.  ,  , 

6.  Inv^slmpiits: 

(»»  iJom.  «nd  Pro',  abort  t*»rn> 
Npounties 

<b'  Olh»*r  ]  *onj.  and  Pro/. 
i»wuritiF*« 

(->‘hor  sofuritlen  .  . 

Total  . 

T.  Bank  rremiFTa  . 

8.  All  o»hrr  .  . 

TOTAL  ASSETS  .  . .. 


Depopita 

!b)  riom'WH?**  .  ,  . 

'"b'  ProM.nnti)  .  . 

fei  Chartiif*d  Banka  . 

id.J  Othar 

TOTAL  DEPOSITS. 


TOTAL  LJABILITTES 


1C  hisher  bv 

$;T,367.7!32. 

Mar,  25,  1539 

.Apn.l  103'J  Change  in  week 

Change  in  year 

J 

% 

202, 05V, 425 

203. 703.. ,29  '- 

1.616.101 

-  2C.916.019 

-  2,431.125 

32.498,951 

.92.497,618 

1  ..37.9 

-  11.146,783 

347 

04  — 

2.-.3 

—  248 

234. 556, 761 

C.36.201.21:^  • 

1,644.178 

31.531,423 

423.8'2'.’ 

125.884 

2,0.37 

232,340 

130.660.281 

i32.773,43r  ... 

1. 113.173 

-  20. 56. ,512 

27. 038. .700 

2V.1.i0.,j30  -- 

•121,038 

—  13.  V4 1.941 

-  12.278.056 

15T.608.78.5 

160.232.00V  - 

2., 334.212 

- .  .3,23,3,938 

1.650.015 

1.6.‘>1.0.-.0  - 

1.133 

30, ,.879 

2,315.0.T3 

1.i:>  1.860 

1.806.816 

•1  lu3,8!)7 

306. 6.. 5, 346 

102.663,041  : 

i;*.0«7,608 

2., 367,792 

nr. 

s  non.ooo 

-  ■  p,.ion.f>rin 

a.j!4 

1.^03, .-,14 

cov.ioo 

ip?.57  7.315 

161,155.227  J- 

4.017.912 

-i-  1-3.124.849 

0^! 

1T/J.'16  340  — 

1.7.31.611 

—  8.314.011 

203.122.226 

2O4.‘0!1.687  4- 

1.V59,46t 

-  2:.'6S.!i53 

6,182,138 

6.889.974  -r 

707. S16 

-  4.077.93? 

Other  industry. 


Hank  Clearings 


Bank  clrannjra  in  Canada  for  iht  week  ended 


Thf*  following  numbers  are  ipdeemable  by 

600  ffanus. 


39.101  in 
od.501  • 

10  ’.OOl  ■ ' 
26t.8U(  ■ 

.?.ar>.80i  ' 
n  2.201 
6  0.!  01  • 

9-.9.10t  • 

98U.001 
1.0  r..h0\  ■ 
i.n  .601  ■ 


1.J 59.301  to  4.1o9.ino 
I.IS2.501  •  ■  .l.J82.60»» 
1.2!^.00l  •  1.29.. 100 
4.302. .01  ■■  1.902.800 
1.31(..01  •  (.314.800 
4.350.601  4.3.:0..00  ' 

(.369,001  4.369.100  t 

(.391.201  4.3^1,300 

4.4g4..';01  -1.481. 100  . 

1.3-20.401  '  1.f.20..i00  ■ 

4.:.-12.401  •  (.612.v00 


t 

Montreal  .  .  .  . 

.  ..  1.3I,2'6,.7I7 

IIG.n9.?.L5 

I.lt'-.itoi  ■ 

1.149,400 

1,681.101 

■  1.68-L:.00 

2 

Toronto.  .  ,  .  , 

,  , ,  13'2.360,  35 

I2t.  6  ,609 

1.22  ,301 

1.227.400 

i,.45.;oi 

'  (.'4  15.800 

.3 

.  .  , 

33.15.",123 

•28.068.002 

1.332,001 

1,3,2.100 

4,  64.I0I 

•  1,76;.. 000 

1 

^  anuouver 

.  ,  20,413.161 

19. 18  .60'i 

1.3;'8.00l  ■ 

1.3!  8,100 

.5,125.' 01 

•  .3.126.000 

.*> 

(>tta$Aa 

.  22.'61.,43 

23.;  02.  .'0 

l.llS.rOl  ■ 

1.41'  .000 

3.130.001 

•  5. 1 .30.  loo 

6 

liamiltoi)  .... 

.3.6.5,877 

5.62  ..SI  7 

t.ut.  01  ' 

1,442.000 

5,176.101 

■  3.1 73.;  00 

V 

Qurlipi* . 

r-.J88,!l72 

5.688.963 

1.JC2.601  • 

1,162. .00 

0,577.601 

■  5. 577, 7  00 

8 

London 

2.820.833 

3.168. 

1,318.  01  ■ 

1.31'  .000 

.3,3<i2.201 

•  -7.5;  2.300 

f) 

Halifax . 

2.882.atn 

2.68  ,303 

1.833.' 01  ' 

1,831.000 

3,672.201 

•  .'lB'i  2.300 

10 

Calgiirv  ,  .  , 

•'..oti'.ote 

1.89  .002 

I."  3.301  ' 

I."  5.600 

3.. ‘23.!  01 

•  5.4*J.|.000 

\ 

f'Aint  .John 

1,80  ,192 

l.fo  ,i;o 

2.036.501  • 

■2,0.26.600 

.3.71-6,801 

•  .5.7‘»0.‘00 

12 

\  h’lona 

1,'B3,  .t!! 

2.101.  01  ■ 

2. 102.000 

6.0(5.201 

6.04  .J, 300 

228,472.336 

1.723.179 


229.7.18.002  4- 

1.826.298  T 


- -  1 3  Urgina 

2. ,367, 792  11  Edmonton  . 

Jo  BraiiUord 
1 .  P4»LeFbo’’OUgb 
p..lon.oriO  ig  WindEor 

55c. 100  22  B  ilbam 

1-^.124.849  23  berbrvoV^ 

21  K'tebenef.  . 
8,311.011  29  ^foos•  Jaw- 

SO  Npw  WpjttBingtwr 

22 '68. 993  34  Saskatoon 

4.077.93?  37  Moncton 

■■■  —  42  Sarnia 

18.737.913  ,  382  Sudbury 

531  M»dieine  Ha^ 
247.072  600  Prmee  Albert 

- *•  6i0  Lethbridge. 


3.811,6  1  2,253.' OJ 

•1. <28.301  2.286.0U1 


2.8^2. ‘26  C.IO.t  (01 
806.  26  3,124.30! 


MONEY 


£or  profitable  expansion 

Do  not  let  your  busmess  stagnate.  Reason¬ 
able  and  .'.ound  expansion  at  the  right  time 
often  makes  the  difference  between  failure 
and  success,  A  function  of  this  Bank  ijs  to 
help  you  develop  your  business — ^profitably. 
Consult  the  Manager  of  our  Branch  near  you 
—  he  will  be  glad  to  co-operate  with  you  when 
a  loon  will  assure  the  profitable  expansion 
of  your  business. 

rpTTr* 

4.  TlJu# 

DOMINION  BANK 


Um«  high.  This  is  due  in  a  measure  «aek4gouidc6  4S%uni;:.cu',to. 


The  ratio  of  not  reaervM  to  no'.M  and  dopoiit  liabii'ti.js  was  55.95''7  on  April  5,  again.t  65  H" 


.99.81?  ‘.21. 083  3.271.  01 

I.4t3  0fJ  i.2'6.8»7  ■..286.601 

O-A  .432  745. .308  3.356.201 

531.041  644,686  3,488.101 

930.268  91  ,101  3,.70',  01 

26  .1.  0  221.813  3.630.S01 

■906.985  .963, <68  3.850,601 

6  3.:.''0  461.806  3.87  .601 

30;>.|6t  36. ..65  ,9,850.  01 

-  3,98. '..iOl 

407,331.334  336,618.277  4,133,001 


3.121.100  I  6.448.  01 
0,131.  00  :  6. 509.451 
3,181.  00  :  6.537.601 
3.U3.500  6.629.101 

3.273,000  '  6.911.501 
3. 286.  00  6.5to.201 

3.356.300  I  ..1  0.201 
3.488,700  ..242,50! 


ESTABLISHED  137! 

I*.  H(  C.4RtI^lE, 

Frehi'Jent  ( 

fspiiol  laid  In 

Roherie  Fund  mid  Individod  Frotils 


ROBEKI  E-4E, 
freneral  Ranager 

$T.<}00,()00 

7,AB5,937 
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Tlrinliartlt 

Uu8««‘ll  InduKtrk>8  .  100 


STOCK 

Ahitibi  . 

Do.,  prrf  . 

Do..  7‘‘t,  prof . . . 

.Ajrnow  Surp»» 

I  )o.,  prr< . 

Alborla  Grain . 

Do.,  prrf  .  ... 

.-\mal^amato(i  Kleclrtc 
Do.,  prrf  , 

.\}<RO<'.  BrowrrioR 

Do.,  prof  .... 

Aswk*.  TH  &  Tol.  “A”  . 

\  >o.,  prrf  .  -  . , . 

.\m.  Cyanamid  ‘  B” .  . . , 

.vcmr.  lilovr . 

I  >o.,  prof  ... 

.Mgomu  Stool  Corp  .  .  .  . 
i  .o.,  prrf 

.\nijln  Can.  'rol..  prof.  .  . 
Ault  A-  Wihorjf,  prrf.  .  .  . 

Harkor’s  llr«-aa . 

I  h>..  prof . 

Barn  Iona  . 

Bathurat  1’aprr ’‘A” 

N.  Bawlf  (train  . 

I  U)..  prof  . 

Boatty  Hrtw  . 

I  ‘o.,  1st  prof . 

I 2nd  prof . 

B«  11  'IMopkono . 

Blu<*  iiibhon . 

I  'o..  prj'f 

B'aolford  (*ord.,  prof  .  . 

Bra  ilian  . 

Br.  ^  \  ti.dillrra .  .  . . 

B.\.DiI  . 

B.C.  Vo^^vT  V' . 

i  n..  K  • . 

Bnn*lv  .'•ilk  .  .  . 

BinUjit^j*  C'lass  A. 

B»n  liiiKion  Stn*l  .  .  ,  . 

r.ili  roor*  Mat . 

( ‘alKary  Bowvr  .  .  . 

t  'an.  BaloTio.M,  prof  .  .  .  . 
Can.  Broad 

I  to..  "  A  pn*f . 

I  »<*..  ■  'B”  prof.  . , .  . , 

(  an.  <  Vinont  . 

I  tn..  prof  . 

<  an.  ra«‘kor.«  .  .  . 

Can.  Hroworu*s  .  . . 

I  to.,  prof  . . 

(  an.  Kou?»d.  A.-  Kor^.  A 
l»o..  !{•■  .  . 

( 'an.  iNur,  BoMkor  .  . 


-  —  -Wofk  endinc  April  1 1, 
Prov.  High  Low  Prioc 


7.V 

4’* 


Ch«iigi> 

5r 


Sales  Bid  .\»k 


—  1939  -  C'urront 

High  Low  Div.  Kate 


109*1, 


30' j 


107 

2'4 

24 

2'^ 

30 

10^4 

ID) 

37  • 


2U 


lo 

109*8 


171  172»:i  167 


30 

19*8 


2«;i  2'4 


■50 

50 

49'.; 

102 

102 

101 'a 

5*4 

1 

32 

35 

25 

i'.J 

8^; 

U'l 

rio 

1.15 

1  16 

15*; 

U. 

6'.. 

i5' , 

105 

100 

97 

9.5 

175 

165 

3’, 

3’4 

3'., 

30 

28 'k 

21'; 

19*, 

12*x 

5*» 

1 

211 ' .. 

2  Vi 

2H 

1'., 

.3 

17 

II’. 

ii'j 

12'; 

11 

6 

76 

82 

7.5 

n 

30 

HOoib* 

$7.00 


$2.7r> 


$6.00 

$7.00 

$3.00 


Int. 

$1.00  I 


I  »o..  prof 
f  .'‘'Hgurnay  Pow.,  prof 

Silsrrw<H)d  Dairy . 

Do.,  prof 

Shaw.  Water  &  I’wr  .  .  . 

I  Shor.  Williams . 

I  I  to.,  pri'f . 

1  Simon  &  Sons  . 

I  Do.,  prrf  .  . 

'  Simpson  A”  stork  . 

Do..  ‘R  V 
j  Do.,  prrf 

i  Smith  (Mowardi  Paper.. 

■  Do.,  prrf . 

j  Southorn  Can.  Pwr 
I  Standard  ('hrmiral.  . 

I  Stand.  Strol  A  (*on.,prrf 
Standard  Paving 

Do.,  prof  ... 

I  Stodman  Brf»s.  . 


125 
106  >2 

20-2 

12 

no 

102 


86 

\\H 


106' 2 


3.70 

1.540 

240 


Do.,  common.  .  . 

.  71';  73 

66';  —  3«; 

2655 

Sterling  ( 'oal . 

,  .  3  2 

—  1 

o 

Stuart  Oil.  pref . 

. .  10 

Supersilk  Husierv  .  .  . 

..  3’4  4'4 

3  ^  1 

195 

f)o.,  pref . . 

. .  8,5  8,1 

—  2 

5 

SI.  Lawrrnro  ('orp  .  . 
Do.,  * 

St.  1*Hw.  Flour  Mills 

I  )o..  prof  . 

St.  Law.  Paper,  prof  .  , 
Tumblyn  Ltd  . 

Do.,  prrf . . 

Tip  Top  Tailors  .... 

Do.,  prof  . 

'ri>okos  . 

Do..  pr»*f . 

Toronto  Klrvators 

Do.,  prrf . 

1'urkotts  Tobaro«».  prof. 

Twin  City  _ 

Union  Gas  Co . . 

I  nilod  Sl«*i4  . 

Viau  Ltd  . 

Do.,  prrf 

Wahas.so  Cottons. 


314  3 

9'a  -* 

18 
125 
25 
11',' 
fi2 


2‘,  - 


-  1'. 


'I** 

2*2 

47 


««‘2 

1  a.-. 


HI*, 

102*2 


C.-ii 


l.i 

♦  to.,  pri'f 

(  an.  Wiro  A  (  able  “A  ' 

•  o..  •  B  ‘  .  . 

(.'an.  Brotv'r  .  .  . 

J  'o..  prrf  . 

( ’an.  ( 'aniM'rs  . 

I  )o..  1st  firof  . 

I  o..  2nd  prrf 
(  an.  Car  A  Fouiniry. 

I  ‘o..  inrf 

(  an.  ( '( lano.ir .  .... 

l  o..  tigMs  . 

I  9».,  pn  f  .  .... 

t  an.  (  <>jn  rr1or?. 

(  H.i.  (/otton.s . 

I  o.,  prof 

Can.  I  rragr  A  Dork 
Can.  Fairbanks,  prrf..  . 

( 'an.  ( lon.  Llrrtrn*.  .  . 
Can.  ind.  .'vlrohol 
10..  •  B* 

Can.  Cyoir,  prof. 

Can.  i?on  Found 
(  an.  L»>oomoli\r 
Cun.  I'urt  ign  Invcat 
I  o.,  prrf 

Can.  W.  B.  Bo.u^  A 

(  an.  (nl  Co  . 

I  *0..  prof  . 

Can.  Par.  Kly  . 

Can.  \\  iivric}-. 

Co^-l;shull  Plow 
Camation  Co.  1st  prof 
Can.  Wallpaper 


7 

12', 
29 ' 4 


106 

.I-', 

III 


;i;p, 

10". 


«*, 


12*2  - 


-  :>  >, 


21*2 

Mi’s 


t2.00 
Int. 
Int. 
$1  20 

InU 

n  00 

Int. 

$1.50 

$.5.00 


$l.7ji\ 
$I  000 


100',  ioo 


102 
241 
I  85 
I  CO 


63 

102 


Walker  (Hiram)  (#.  &  W 

44 

42*, 

:i8 

Do.,  prr>f  ...  .  .  . 

Western  Canada  Flour 

19^4 

20 

194, 

LH*..  pref . 

Western  Grocers  . 

22 

fit) 

20'; 

20 

Do..  pH'f 

10!) 

106 

103'; 

West.  Kootenav.  prrf  .  . 

•126 

Westons  Ltd . 

10'; 

10’, 

io 

Ik!.,  pref  .  . 

88 

87 

WinnipfTt  Elrrtric  *'A’*,. 

1  60 

1 . 56 

1  50 

Do.  H" 

I.VT) 

1.75 

1 .60 

1  )o..  pref  .  ,  .  ,  . . 

8 

8 

Woods  Mfg.  (  o..  pref 

25 

Wood,  fAlex.  ^  J..  pit’f.  . 

(>•) 

^  erk  Knitting  Mills. . .  . 

4 

Zellers . 

8 

!>o..  pref . . . 

23 

23 

RANKS 

Canadienne  Nat . 

162 

163'; 

162 

Commerce  . . 

165 

165 

159 

l>ommion . 

206 

205'.. 

201 

Imperial  . 

21 1 

211 

210,1, 

Montreal  . 

208 

206 

201 

Nova  Scotia  . 

305 

305 

300 

Royal  . 

183 

185 

178 

Toronto  . 

24!)'., 

252 

250 

lOANS  and  TRI  STS 

Can.  Permanent . 

('entral  Can.  Ijoan . 

145 

147 

145 

(’bartered  'I’rust . 

102 

100 

Eeon.  Invest . 

27 

Huron  *■  Brio . 

65 

70 

Du..  20  p.c.  paid . 

8’, 

Land.  Banking  &  Loan. 

65 

Nat.  Trust . . 

Out.  Loan . 

no 

Kcal  KM  air  Loans . 

35 

Toronto  Gen.  Trust .... 

86 

85 

Toronto  Mortgage . 

104<; 

104<; 

104 

4;w.-. 
4220 
100 
.'.0 
l.'iO 
6446 
1 60.5 


2'i 

100 

12.5 

106'.; 


14’, 

III 


10 

in'. 


4*11 

10 

4S 


125 

42 

12*.i 

52 

12‘.j 

108 

50r 

7 

15 

4H 

17(< 


$6  no 

$7  00 ! 


NEW  YORK  STOCKS 

Apr.  4 


.'\ir  U(*durtinn 
Allied  Chrmioal 
'  j  Allis  Chalmers 
‘  Amerada  Corp  .  . 
1  Am.  ('an 
Am.  Car  A  F 
I  .Am.  A*  For.  Powor 

.\n».  Loromotive . 

Am.  Marn.  A  Fdry  . 
>  Am.  Power  &  Light 
$5  prrf 

'  Do..  $6  prrf 
Am.  Water  A*  LIcr 
I  Am.  Smelting  .  . 
i  /^m.  Steel  Foundries 
j  Am.  Tel.  A  Tel 
1  Anaeonda  C(»pper. 

;  Atrhison 

.Atlantic  Kefining  Co 


10 

42*4 

160 


62 'v 

$7.00 


'  .Aviatilvn  Corp . 

‘■>9 

— 

l4 

118.00 

116 

00 

Baldwin  Loiv  .... 

lO, 

lO*; 

— 

1 

98 . 00 

97 

50 

Hull.  &  Ohio . 

5*; 

5'.; 

— 

H 

107. 50 

105 

00 

Barnsdall  Corp  .... 

13*; 

13'; 

— 

62.00 

59 

(H) 

.  Bendtx  .Aviation  .  . . 

Zfbi 

i!i«; 

— 

76  .  •)() 

71 

'  Brtniehem  Steel  .... 

.59t; 

r>6 

— 

81; 

71  .(M) 

(i6 

no 

,  BfH'ing  Air  lane . 

21 

21?* 

4 

1  Bc.rd..n« . 

I7J< 

189 

*; 

1  Hnggs  Mfg . 

20’; 

19 

— 

19 

;  (  elanose  Corp.  ..... 

16 

1.5’; 

— 

99  Ot) 

,  Cerro  de  Pasco . 

38»; 

.37'; 

— 

>9 

107  00 

hiH 

.50 

i  Chesapeake  &  Ohio  R 

32  (; 

29*; 

— 

2’4 

105  00 

103 

00 

'  (  hrvsh  r  Motors  . , 

65  U 

r«i; 

b; 

101  .')0 

101 

00 

j  Colgate  Palm . 

13'.; 

1.3', 

9 

10R  .‘lO 

107 

00 

1  Cons.  Edison  4»f  N.5’, 

no  *4 

28’; 

— 

19 

tii2.(H) 

99 

Cont.  Baking  '  A", , , 

15 

14 

— 

1 

no  25 

108 

00 

I'-..  . 

’’i 

19 

!% 

105  80 

101 

00 

!  Continental  Can . 

35 

34  9 

— 

9 

104  00 

102 

50 

<  Com  l*n»durts . 

.594; 

.58 

— 

89. 50 

H9 

00 

•No\h  S«olta 
Dntario 


Ontario  i  MyilriwFU^^'trir  Power 
•  Do 

Prince  Kdwaid  Island  .  .  . 
(^urbre 

Provine*'  of  .Saskatchewan  .  . 
Do  . . 


Do 


50 'a 
20^ 


12h 

95 

n»i 


16'.; 


17t^  25 


-  Vi 


236 

183 

277 


168 

179 

210' -J 


310 

192 

262 


162 

163 

205 


300 

183 

239 


(*nirible  Ste<4 
Columbia  Ga.s  . . . , 
('urti.s  Wright  ’  A*'.  . 
Delaware  A  Hudson. 
Tiouglas  .^ir^•raft.  .  ,  , 

Dll  Pont . . 

Wr*’.  Power  A  Ijighl. 
Fr»«rport  Tr\HM  .... 

(ieneral  Cable . 

General  Klertrie  .... 

(foneral  FeM^d.** . 

Gein*ral  Motors.  ,  , . , 

(iisKlrieh  . . 

GtM)dyear . . . 

(treat  Northern,  prK. 
Gn*at  Northern  Ore.. 

(irey  hound  . 

H^r'hison  Walker.  ... 
Howe  Sound  (  o  .... 
Inspiration  Copper.  . 
Inteniat.  llarv.  NJ,, 

.  .  .  I  Inter.  HydriHKIer.  . 
$1.50  Internat.  Paper,  pref. 

Do..  New . 

$8.00  Int.  Tel.  A  Tel . 

$8 . 00  j  Jnbna-Manville  . , , 
$10.00  !  KennetMtt  Chopper.., 
$10  00  I  Ulngh  Valley  . 

$8.00  j  l/ouisville  Nash  ll.H., 
$12  00  Mary  U.  H.  A  Co  . 
$8.00  j  Miami  ('opprr 


80r 


$5.00 
$1  00b 
$4.00 

li.oo 


$2  60 
$7.00 
$7.00 
80*« 
$5.00 


$7.00.A 


3 

102 

27 

28 

27 

5 

709 

64 'h 

■9 

9 

_8'i 

65 

w 

65 

110 

•• 

110 

35 

40 

35 

10 

90 

85 

22 

113 

104*; 

B’ 

•n..  Bakcik? 

ti.s.  \lin.  A  Smell 

;numersCja? 


3*4 

3's 

5'-. 


•lo.U  —  5' 


Co-,  imperial  Mills 

19 

20 

: 

1 

209 

19 

Do.,  pref  . 

105 

104 

108 

105 

104 

Crows  Ncfet  Coal  ,  . 

29 

29', 

20  .. 

35 

29 

Clown  Cork  J*eal. 

26 

2d 

24’, 

—  p. 

75  . . 

27 

21 »; 

1  .istillers-^*tagrutna. 

..  17*4 

17*, 

15,'.? 

-  iv; 

3230  . . 

20', 

15'a 

1  >0..  pref 

.  87'. 

86 

—  I  '4 

10 

•n* 

87), 

82 

I  >oni .  1'  ouiiunes  .  . 

.  .  oO 

531, 

45 

1  u.,  new . 

.  .  21 

20'; 

i9’4 

-  19 

1789  a. 

25 

20 

1  firef 

1  ominiun  Biidge 

.’  ’  28 

28’; 

23  >4 

—  3  ‘ 

2270 

37 

26 

(  din.  (’oal,  pref. 

16 

I6'». 

i5»; 

2,50  . . 

18’, 

15 

1  oni.  (ila°s 

.  Ill';; 

115 

U2hj 

T 

170  .. 

115 

10.5 

I  o..  pref 

I  >»im.  ( 't»jl  ■  ■  B*’ 

!  ntil!  Tr'\tlle . 

I  n..  prrf  . 

I  irvi  eii  Paper . 

»,ni.  .  iuUi.sh  loM'St 
I  u..  prif 
oni.  Tar  Cl;eni 
I  o.,  pn.f 
«.  U  etrolu.x  Corp 
a:^t  Kuotei  ay,  com 
i  a  tern  I  -airio.**  . 
tern  Stin  l  l*iod 
I  o..  pref  .  ,  . 

a»tern  Tln.alres,  pref 
1.7*  y  Washing  Machine. 
L  :  aniel  o.  iieal.  Prod. 

Li  *  IcK’trir  '.a".  . 

I  o..  ■  n  ■  . 

J‘<|Uitable  I  ife  . 

I'uiiious  JMayers  ... 

I  o..  V  ot.  ITusI  . 
i'anny  Farm<T  Shops 
1  ord  Co..  Claa?  ‘A  * 


10883 

765 


Do.,  pref . 

4!/v  i  rarkera  .  . . . . 

*  in?  I  Bright  Co.  T.  G . 

bo.,  pmt . 

*®  Bulolo  Gold 
JI  “U  !  Calgary  Power,  prof 
nn  '  I’om-  Sugar 

.2' An  '  Hud  Brownrii'O . 

I  Canada  Malting.  . . . 

•  ■  ■  •  ,  Can.  Vinegar, . 

mr  '  nr,  Cu".  Starrh . 

*•'  00:  1)0..  prrf  . 

$7.00  !  Indufilrics  ’B*’. 

•  •  •  •  '  Do.,  pref . 

•  .  •  ;  Can.  Int.  Inv.  Trust 

'  Canadian  Light . 

Canadian  Marconi. 


28 

28'; 

27*3  • —  '  j| 

7.53  . . 

4 

4 

3*,  - 

35  . . 

34'.. 

34  »; 

4  ', 

95  . . 

13 

i.3j; 

12; k  - 

315  . 

6', 

....  6';  . 

•105 

...  105 

209,'; 

209'; 

203';  —  6 

.5  .  , 

I67,'4 

167;; 

165  -  2'; 

*  k 

$6.50 

$1.60 


15 

90c  90c 


1  00 
30 


2'4 


Can.  Northern  Pow.pref.  Ill  111  llO'j  — 


•B' 


16 'V  ~  2 


2530 

7533 

70.5 


I’nui’dation  Co.  of  Can. 
Fh'ury  Bi«sell 

1  tt..  prrf  .  ... 

(i.  L.  Paper.  \  .T . 

Do.,  pnf.  \  .T . 

(iatitK'au  Power  . 

I  HI.,  I  ignUs  . 

1  )o..  prrf  . 

(it’ll.  StiTl  Ware.A  .  . 

I  o..  pref 

Goodyear  'Pire . 

(»oo.*y*‘ar  Tire,  pref.new 

(iurd,  (’Imries . 

Do.,  pref . 

Gypr-uni  . 

JlHin.  Bridge  . 

1  >u..,  pref 

1 1  HO).  Cotton,  pref 
Haroipg  Carp«*ts 
Ham.  i  niterl 'I'heatres  . 


89»;) 

r>’< 

62 


•iH 


-  6 
--  2'4 


28'4 


.$8  00 


I  0..  pref 

,54';,  50 

49', 

HiiMie  4.V  Dauch  Paper 

9  10 

8 

(Irfi'ijiiig  \\  ire . 

IO;',  . 

1  loll  Reiifn-w  Co 

1  0.,  i  ri'f  . 

40 

Impel  ill!  Tobaecf). 

15*8  15»  . 

P’s 

(  0.,  pref  , 

7 

int<'rc4iionial  Coal  .  .  . 

5  P  51 

inipe  iai  Oil  .  . 

16'«  I6'4 

i4’. 

n  a  IN  troleiim 

25 ‘.f  2.5 

22 'a 

1 1'O.  .Aeeentaiicf*  ’  A” ,  , 

30  29 '9 

28 

Inter.  Milling,  pref  .  .  . 

104'...  106 

105 

Ii.l.  Bio.ize  i'owders. 

I"’, 

I  lo..  pref  ,  . 

24 »« 

Intel.  Nickel. 

18',  47', 

12’, 

Liter.  .Metal  Ind  . 

5  i  '  i; 

1  >4).,  prr  f  . 

85  7.5 

71 

Inter.  Power  . 

3  3 

l;o.,  pref  . 

7') 

Inter.  i.filiLes 

9 

bo.. 

15i?  50c 

15c 

Jamaica  Pub.  Service  . 

38  38 

1  m..  pref  .... 

132 

Kelvinator  . 

11  10 

Lake  of  U  oods . . 

14  14 

13'^ 

1  lo. .  pref . 

JL5  111 

Laura  ^eco^d  . 

119  ll.’» 

109 

Lindvav.  C.  W. . . 

l.obtaw  ■  ’.A" . 

23*;  23 'a 

23 

bo.. 

22  22 

2u; 

I  ang  &  Sons,  John  .A .  . 

lOJk  10'* 

10 

Legare.  pmf . 

Maple  L'af  Gardens. .  . 

4  3;; 

Do.,  uri'f  . 

5;,  5!), 

5 

Maple  leaf  Milling  ,  . 

I  15  I  25 

1 .00 

1  /«).,  prt'f  . 

3 

Mmwey  Harris . 

4’.  1’, 

4’« 

104*; 


I  io.,  pri  f  . 

Mitehrll  Co.,  .1.  S. 

I  >0.,  pref  .  . 

.Mofiarrh  Knitting,  pref. 
Mont-rral  Cottons 
I  )o.,  pref 

Montreal  L.  H.  A*  Power 
Do.,  I  >ebenlure.s . 
Montreal  l/OH'i  . 

Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp. 

Do.,  ■  'A  pref . 

lio..  •B  *  p’-ef  . 

5T'*C‘oil-Froiitenar . 

I.'o..  pref  ..... 

Ml  Kiiinon  Steel  .... 

I  >0..  pref  .... 

National  Brewerk'j^ .  , 

Do.,  pref  . 

>'ulional  (.iftuers  . 

J>o..  pref 

''  at.  Steel  Car . . 

N  iagaro  W  ire . 

Nat.  Sew «*r  Pipe  ■  .. 

Noranda  Minor . 

North  Star  (Jil  . 

Do.,  prrf  . 

OgiUie  r  lour . 

Do.,  prrf  .  . 

Out.  Meel  Prod  . 

Do.,  pref . 

Orange  Crush  . 

Do.,  pref . 

Ottawa  L.IL  A  Pwr 
Do,,  new  ... 

Do.,  pref  . 

Ottawa  Blettrie  . 

Ottawa  Car  .  . 

J’uge  Hertpy  'fubw 
I’aiitepec  Oils  .  . 
JVnmans  Limitotl 
Do.,  nrrf 
ITotn  Engravitrs 
J'orto  Uw'o  Power,  pref. 
Power  t'orp 

Pre«>(‘d  Me.tals. . 

J’nee  Bros 

Do.,  pref  . 

Quebei'  Power  . 

Bagrnt  Ki  itting 
Do.,  pref 
Remington  Hand 
Liverside  Silk  “A”  ... 

Holland  Paper  ....... 

Do*!  vot.  trust . . 

Otwvril. 


Can.  Gen.  Investment 
Can.  P.  A  P.  Invest .  . . . 

Do.,  pref . . . 

Can.  Vickers . . 

Do.,  prof . 

Can.  \\’OTtinghou8e. . . . , 
(Tatclli  Food  Prod . 

$*.  ,011  j  ^  Elortrir .... 

•|  ^  i  Cons.  Sand  &  Gr.,  pref.. 

I  Claude  Neon . 

I  C'om.  Alcohol . . 

4  Artu  ;  Cora.  Alcohol,  pref . 

•  I  Ha  Consol.  Paper  Corp . 

$1.00  *  Consol.  Press  Ltd  . 

•  •  I  Corr.  Paper  Box,  prof. . . 

•  •  •  ;  Crown  Dom.  Oil . 

•  .*  •  I  Celtic  Knitting . 

I  Cub  Aircraft  . 

'  David  A  Frere  '.X'* . 

;  Dchaviland  Aircraft .... 

Do.,  pref . 

Disher  Ste<*l . 

,  Do.,  nref  . 

•A  -At  '  Dom.  LnginerTing . 

I  I kim.  Oilcloth 
$•  >0  Donnacona  Paper  ’.A” 

•  •  :  Do.,  ■  B". . 

•  •  East.  Kootenay,  pref. 

•  Eastern  Dairies,  pref.  . 

•  •  •  European  Electrie  “A'*.. ' 

«.»  Ai\  Ik4.,  warrants . 

$*.  00  Ain-raft  . 

•  Fairchild  /vircraft . 

.  For.  Pow  .  Sec . 

•'  '  Fraser  C(>y’s  . 

Do.,  vot.  Trust 
Freiman  s  Ltd.,  pref.  .  . . 

•  •  Honey  Dew . 

, ,  •  Do.,  pref  . 

.'i*'  llumberstone  Sho<’  ...» 
•4!  ,ux^  Hydro-EkK'trie  - - 

i  I'o-i’H'f  . 

«•.  "n  '  Hakii.g  . 

.7  HU  *  liilcrslatc  Royally  "A  . 

1)0..  •  IV . 

$i  50b  1  ■ 

l,akc''^.‘.  John  r.'&  P 
Lake  .Sulphite  Pulp 
Maritime 'Pel  A:  Tel..  . 

I  lo.,  pref  . 

Molehers . 

Do.,  pref  . 

Mereury  Mills  . 

Do.,  pref  ,  . 

Montreal  Is.  Power 
Mont.  lU'fr.  A  Sr.  V.T.. 
Do.,  pref 

Mael^aron  P.  &  P  .  . 
MaeKtnzio  Air  Service. 
Nova  Scotia  Light  .  . 

'  Ont.  Silknit  . 

'  Do.,  pref  . 

Paton  Ntfg  . 

Do.,  prof  . 

Power  Corp.,  pref . 

Do..  2na . 

Provincial  'J’ransport.  . , 
(Quebec  Telephone  . . . 

Ueliance  Grain . 

iL)bert  Mitchell . 

Hobort  Simpson,  pref 


28 

59*4 


2»>r 
•68 ’4' 
10c 
1 .65 

4H 


Vi  - 


1 .60 
l.oO 
12*4 


1.50 

12  S 


—  lOe 
-i  '4 


20 '.I 

2*4 


2*4 


95 

'Vr 

140 

i:h 

7*  e 

12' s 

11 

.  .  . 

«!4 

. 

80 

28 

23 

$3  00 

96'; 

93*4 

si'rrS 

28.’; 

27*  J 

5 

3^1 

Int. 

355; 

32 

$1 . 50 

14 

I2*9i 

30r 

7'; 

6»4 

Int. 

225 

203'  : 

1741; 

165  ' 

70 

15 

14 

$1  00 

1  15 

85e 

112 

107 

2’* 

70.' 

40r 

4'a 

4*4 

10 

4 ‘3 

41 

20 

60 

55 

$2  00 

8!a 

6 

Int.  1 

12', 

10 

75c 

1.10 

15 

'  -A  ' ; 

1  in' 

5o 

2‘;  1  .50 

Vi 

'40*-  ' 

Vi 

1 

t> 

60r 

“.J 

1  60 

1 

3.00 

10 

1 

17 

12 

60r 

2' 3 

1  '4 

...  1 

11 

I 

!H) 

75 

.  .  ,  .  i 

2'i 

34 

Int  1 

32 

:{ 

51 J 

8 

:t 

6 

*  ^  ■  j 

$10.00  MiHsouri  K.  and  T. 

I  1*0.,  pref  ... 

$8.00  [  Montgomery  Wartl  , 
$8.t>0  j  National  His<*utt 
$4.00  I  National  Casn  Heg.  , 
$l  7K)  National  Power  A  L. 
$4  (10  N.Y.  Central  .... 

80c  North  .American 
$4  00  I  North  .\mer.  Aviation 
$8.00  !  Northern  Pacitlc.  ... 
$6  00  '  Ohio  Oil  .  ,  .  . . , , , 
$2.00  '  Packard  Motetrs  .... 
$4.00  I  Pacific  Gas  &  Klee  . . 
$12.00  '  Pennsylv'ania  H.U.. .  • 

{  Paramount  Pictures., 
j  Phelps  l>od«*  , . 

I  Pres^  .sU’m  Car.  , . 

'  Philip  Morris 
Pure  ()il  ... 

Public  Service  of  N.J. 

;  Radio  . . 

1  Hadin.  1st  pref . 

Uepublic  Iron  A  SIct*! 
^  ,  Sears  Hoebuek  .  ,  ... 

rum'nt  j  Shell  I'ninn  Oil  ... 

Southern  Paeidc  ... 
Southern  Railway  . . 
!>»..  pref 

Standaros  Brands.  . . 
Standard  Oil  of  Csl  . 
Standard  Oil  of  N.J.. 

Studebaker  . . 

Tennessee  Copp<‘r . . , 
Texas  Cfirp  .... 
Texas  Gulf  Sulphur  . 

Texas  Oil  . . 

Texas  Paeific . 

I'nion  Carbide  . 

t'nion  Paelrte  . . 

l’nit<*<l  .Airerafl 
U.S.  Indust.  Aletfhol. 

U.S.  Rubber . 

Do.,  prt'f  . 

I'.S.  Stti'l  . . 

Do.,  pref  . 

Vnnauiiim  . 

Western  Pnion  Tel  . 

Westinghouse . 

Wocdw’orlh  Co  .  ... 
Worthipgton  Pump., 
Yellow  'IVuek  ...  , 
Youngstown  Sheet  A: 
'J’ube . 


6*4 
5*4 
lOU 
60 ‘li 
137' 2 

20  •, 

10». 

:i.i'J 

40'.., 

4I», 

I6>! 

20', 


19’< 


5a 'k 

I'-t 


7', 

I'k 


14’(j 
20  H 
15'. 

8»J 

7't 

a*» 

:io 
18',' 
8 '4 

'-H 

80' k 


16'^ 

66*4 


21 

S', 

26', 

46>i 

6’t 

4*1 

.ISJ, 

28 


III'* 

I'Jj, 

18'., 


:i5' j 


—  2 
—  '8 
—  '$ 
—  2 
-k  •’* 
-  3', 


14'^ 

61'ii 
134 '4 

l!t'.i 

10*4 

,34 

40', 
40 '4 
15*4 
24’, 
li", 
13'* 
16’., 


ION  — 
54',  + 

4’» 

20'.;  — 


IW'i  — 

I  •»  — 

4»,  - 

44  N  _ 
24',’  — 

17*;  — 


8',  —  »4 


113  00 
102  .50 
105  00 
101  00 
80  .50 
104  00 
67,00 
00.  50  6,S  00 


I  12  IHI 

102  IKI 
tot  .50 
100  00 

8.5  00 

103  00 


(  itv  ef  Charlottetown 

•Citv  of  IlHlifax  . 

City  of  Hull 

City  <’f  Lev  i^  . 

City  »»f  M«>ncton  . 

(  ity  of  Montroal  . 

'City  of  Ottawa  . 

•City  «)f  l^uebi**’  . 

•City  of  Saint  .lohn  . 

City  4»f  St.  Lambert  .... 
City  of  Sault  Ste.  Marie.  . 
City  of  Shawinigan  Falls.. 
( 'ity  of  Sydney  .... 

City  «if  Throe  RivefS . 

•<  ity  of  Yaneouv er . 

Cit  V  4»f  W  ♦*st  moiiTit  ...  . 

City  of  WindHvr . 

•(  'ity  of  WinnitM-g 


Hate 

Maturity 

Bid 

Anked 

6'  0 

1  Meh. 

1M7 

66 

00 

69 

.50 

I  Drt. 

1959 

61 

50 

66 

.00 

6'\ 

15  Feb. 

103 

.00 

106 

.  50 

r>*  y 

1  Sept. 

1 95:1 

lot 

.00 

104 

.50 

4*i 

1  Oet. 

1 9.5:1 

16 

50 

100 

50 

6' t 

1  .Apr. 

1947 

94 

.00 

98 

.00 

1  Dct. 

1951 

83 

.00 

88 

.00 

15  Mav 

19.S0 

110 

00 

114 

.00 

4' J 

15  Apr. 

1961 

105 

00 

108 

.50 

4'r. 

L%  Sept. 

1952 

107 

.00 

no 

.50 

5*;' 

1  July 

1946 

M2 

60 

116 

.00 

4'3 

1  June 

1950 

no 

00 

113 

50 

4'^^, 

1  June 

1970 

107 

.00 

112 

00 

4'‘e 

1  Aug. 

1967 

107 

.00 

111 

.00 

4  1 

1  Jait. 

1970 

115 

00 

121 

tH> 

;p  f 

1  Oel. 

1915 

98 

00 

102 

00 

4‘, 

1  -Aug. 

19.)H 

105 

tH) 

loy 

00 

4'  . 

15  Aug. 

195:1 

61 

00 

t;6 

OO 

t»'  0 

15  Mch. 

1 9.'.2 

75 

OO 

M 

00 

5'^f 

I  Aug. 

19:»8 

69 

00 

74 

.50 

3  • .. 

1  July 

1 9.VJ 

99 

00 

10.3 

00 

4‘‘. 

1  Jan. 

1 952 

106 

50 

no 

t)0 

■'* '  'J 

1  Mav 

19.52 

103 

00 

107 

()0 

1  Meh. 

19.51 

101 

(Ml 

10.1. 

60 

f,*  ^ 

2  Julv 

I95:i 

107. 

OO 

in. 

00 

1  Mch. 

1945 

99 

00 

103. 

00 

1C 

1  July 

1949 

108 

00 

113 

00 

1  June 

1 969 

104 

.50 

109. 

00 

4' J 

15  Apr. 

1971 

103 

00 

106. 

75 

D  : 

I  May 

1967 

89 

(H> 

93 

00 

* .. 

1  June 

1951 

11:1 

OO 

1 16 

50 

1  May 

19.56 

Krj 

(H) 

106 

00 

1  Aug. 

1941 

105 

00 

108. 

50 

c. 

1  Nm. 

I9.''.H 

BNI 

00 

103 

60 

•”*'  V 

I.'i  Jan. 

1970 

8!) 

fiO 

94. 

60 

4'  . 

1  Mav 

19.51 

103 

00 

107 

.50 

3' , 

31  D.e. 

197.. 

67 

(Ml 

62 

OO 

•Payable  Canada  and  New  York  r.Payable  Canada.  Nev 


90  no  95  (M) 


1»4 


I2*t  — 


1*1 


18’:;  ^2' 
6 
26 

45*4 

4*4 

:*!'* 

27'; 


35*% 

92 

47N 

113 

1!) 

IHU' 

88 

4.3*4 

13 

13  >4 
33*4 


-) 

—  I* 


13', 

2*8 


13'; 
34, 
2  ,'4 
11 ’4 


$2  .51 

0.11 


$6.00 
$6  00  ' 


$1  85 
$7  00 


•16 

17 

1.50 


2'*  I  50  .50c 


$2  00 


1  00 

75 

1  00 

■.V  ■ 

(iueiph  Carpets,  pref . 

12.’* 

56 

12 

I2'4 

10 

10 

15 

10 

Halifax  Fire  Insurance  Cu  . . . 

'.0 

80 

*10c 

1200 

1.00 

4)0c 

Iiivi.btin.'nt  Bond  &  hlmr...  pri-f 

95', 

92 

9514 

Do.,  com  . 

Investment  Foundation  Lrita. . 

12 

n/k 

12 

London  Western  Trust  Cu  . 

5 

5 

12 

12 

6 

Mansfield  Theatres,  pref . 

no 

110  100 

—  10 

70 

1  10 

1 00 

7% 

Do.,  com  .  . 

102'; 

103'.;  loots 

—  2 

270 

105 

99 

6% 

Maritime  Tel  &  Tel.,  pref,. , . . . 

’’JOO 

44 

47 

3'i 

Do.,  com . 

•'a  . 

v‘.j 

6}; 

20c 

Mersey  Paper,  eom  . 

Moir's  Lioiited,  pref . 

•il; 

1,'j  P* 

40 

4.,, 

3',.; 

125 

8 

4,'*' 

3.'.; 

Montreal  .Aircraft  Industries  ■ . 

10 

iu  8 

2 

•3.0 

1  < 

.  8 

Mont.  City  6:  i>ist.  ^av.  Bank 

100 

:io’i 

50*8 


12 

12 'k 
1*4 


2  O  ‘  y 

1  v>6 


30*4 

50  »% 


29U 


Hobort  Simpson,  prof 
Rogerp-Majcstic  Radii 
Jv  Xn  I  Sarnia  fridge  "A".. . 

1)0.,  B"  ... 

•  ;  i?  So.  Can.  Power,  pref. 
?}  .n  .-itand.  Clay  Prod 

I  Superteat  Petroleum 


118 
2. ’4 


107'k  — 


$2  00 


1','  - 


72  i 

73 

66 

$9.00 

407 

41 

35U' 

$1  60b 

..  172 

160 

$7.00 

8  ! ! 

..  230 

2201'-: 

$7.00 

.81 

71* 

6 

196 

95 

83 

$6.00 

2 

IO  62 

60 

3166 

13 

11 

.$2  00 

■M 

41 

$1.75 

120  .*.* 

6’, 

4,1'i 

86  .  . 

24 

$1  50 

.5200 

61'* 

itl; 

$2  00 

135 

21 

18 

$I  00 

10 

12 

9l: 

2G580 

81 

70l; 

$4  00 

1  25 

f5c 

100 

3’* 

3 

1160  .. 

29.'-* 

26'  -i 

$1.00 

10  .  . 

170 

166  * 

$7.00 

Uo..  v.'r. 

Stop  &  Shop  . . 

Thayers,  com  . 

Do.,  pref  . 

Thrift  Stores . 

Do.,  pref . . 

United  Fuel,  pref . 

Do..  •  B” . 

United  See 

Unit.  Amusements  “A 
Do..  • 

United  Dlstillcfs . 

Waterloo  Mfg .  . 
Walkerviilo  Brewery 
Int.  -  Interim  uivideiid. 
'Latei»t  Bid. 
iIji  Plua  Bonud. 

(.\i  a  e  of  arrears. 


Mo 

n  2  >4 

4>4 

108' k  106 
iis)  k  35 


Unlisted  Canadian  Stocks 


iriubjii't  to  conhriuatiuii  and  priet^  change' 
STUCK  Bid  As 

Abitibi  Power  &  Paper  7%  pref.  6  1 

Acadia  Sugar  Com . .  3'  ;  i 

Algoma  Steel,  pref  .  *53  W 

Do.,  eom  7  1 

.Andmn  National  Pipe  Line .  35  3> 

Brandram-Hendcraun .  2 

B.C.  Pulp  A  Paper,  pref  .  J5  2( 

Do.,  com  .  I  f 

B.(\  Sugar  Relinery  .  .  81  HI 

Burn.s  A  Co.,  i.imited  “A”. .....  3  I 

|K>..  B" .  I  ‘2 

Calgary  Power,  pref  94  9'i 

Canada  A  Dom.  Sugar,  new .  26  2^ 

Canada  Wire  &  CaMe,  pref  ....  10.» 

Canadian  •Airwaj'a .  50c  I 

Canadian  Arena .  ....  10  PJ 

Canadian  Fairhank.«- Morse,  cum.  20  2^ 

Can.  Fur  .Auction  Sales,  pref  .  8 

Can.  Fur  Auetiun  Sales,  cum  . .  1 

Can.  Industries  Limiu.*d  ‘A".  •.  210  220 

Do..  •  B" .  200  2U:i 

('an.  Industries  Limited,  pref  DO  r<3 

Canadian  IngersolLHand  .  .  .  .  130 
('HiiHtiian  Inviistinent  Fund.  .  .  .  3.45  3.8 

f  Cunadiun  Investors .  5  7 

I  Cunadiun  'I'ube  Ar  Steel,  pref.  .  .  43  5(1 

'  Canadian  Tube  A:  Sti'el,  com  1';  ii 

)  Canadian  Tube  41-  Stet'l  2nd  pref.  5  7 

Can.  Western  Natural  Gas,  pref  95  97 

Can  Western  Natural  (ias.  com  20  2‘ 

I  Canadian  Westinghouse .  50  54 

Chartf timI  Trust  A:  Executor  Co.  95 

I  Chase  A.  W.  8',t.  prt'f  .  21  2" 

(  laude  Neon,  pref  6  7 

Con.s.  Div.  Stand.  Seeuntieii,  pref  5  7 

1  lo.,  «’oin .  5c  I  'i 

'  Copeland  Flour  Mills .  1  6 

I  (Town  'I’rust  (’ompany  9.» 

('ub  .Airi-raft  Corp  .  I  2 

Dominion  Tran«port  Co .  5 

,  Dominion  Woollena,  pref  .  50c  I 

!  1  )o.,  eom .  .  .  1 0»’  25 

Dunlop  Tire,  new  pref .  *20  22 

Dupuis  F^e^e‘^  pref .  10 

Laslern  Trust  Co.  .  .  170 

j  Federal  Grain,  com . V5c  1 

Federal  Grain  pref  .  14  18 

Foreign  Power  Secs,  pref .  2  1 

I  Frciman,  J.  Limited,  pref  .  .  .  30 

I  Goulp  Pump,  prof . 10  50 

I  Do.,  eom  .  I  8 

!  Great  West  lafe .  290  310 

(lUardian  Realty,  pfd . 


15  17 

15  13 

a  5 

15 

1  2 

330 


6%  ,  Montreal  Finance  6' prel. 

• . . .  '  Montreal  'I'rust  Company . 

....  *  Mount  Royal  Hotel,  pref  . 

. . . .  :  Do.,  com .  . . 

!  New  Brunswick  Railway  Co 
I  New  Brunswick  Telephone  Co  .. 
$1  00b  Northern  Ont.  Pow*  Co.  6^5 
$1.00  N.S.  Light  &  power,  pref 


IV4 


A 


4’,: 


120  120  I.IO  —10c 


4^ 


30 

•It^ 


$7.00  1  in  cents). 


Calgary  Oils 

Gardiner.  Wardrop 

April  1 1 
Bid  Ask 


y9*»4  99 


10 

128*;  132 


105 

7?4 

43 


4*4 

40 


30 
580 
200 
28:  6 
10 
i65 


130J, 

126 

19 

17 

100 

96 '4 

12':: 

9'^j 

10** 

8(4 

19’, 

10 

,58), 

46 

19 

16 

4'a 

3 

21 

20 

28 

21 

n 

y 

11 

6 

99 

95 

AP  Con.s .  11 

$I  00  j  Anaconda . 

$6  00  t  Anglo-Can  . 

j  Brit.  Dom.  . . 

Irt.  '  Brown  .  18 

$4  00  '  Ciilmont  ...  32 

.  .  .  .  !  ('ommonwealth.  ...  22 

$3,00  Commoil . 

?i6  00  Dall.uusie .  3.5 

$1 . 00  Davies  .  . 

$7  00  ;  Extension  .  14'«.* 

Int.  :  Fireslom* . .  7  ‘ ; 

'  Foundation  .  9‘; 

I  Freehold  .  .  3‘; 

Globe  Roys . .  i  j 

$i  .00  Grease  ('k  4 

Highwoml  15 

$1  20  llume  20(» 

LOc  '  MeDoug.  :;<*gur  I3'4 

$2.00  I  Mercury  .  5 

i  0«*  '  Merland  . 

50c  I  Mill  City  .  3 

$6  (HI  I  Model .  23 


yXpril  4 
Bid  .Ask 


100 

10*; 


Monarch . 

8 

9' 

.  9.'« 

Nat.  Pete  . 

New  Valley  . 

lot:. 

4 

11* 

■J  12 

Okalts  . 

.  .  95 

99 

no 

Lo.,  pr» f  .... 

.  .3625 

3800 

Phillips  Pete  .... 

6 

6 

Prairie . 

..  18'. 

18 

Kichtield . 

3 

31* 

Richland  .... 

2 

Royal  Can  .... 

1 ; 

17' 

-•  17 

Royal  Crest . 

10 

Ruyalitc 

:  tity .  1 

1300 

3400 

Share  Rovs  .  ... 

•» 

2'-: 

Spy  Hill 

D  . 

2 

1I.J 

Sunset 

31 

33', 

Three  Point 

:i 

3 

Turner  Valley 

L  nit«*d .  . 

IH  ; 

18', 

H*4 

Vulcv . 

■U) 

50 

WMHngton 

W'eat  rlank  . 

2  ‘  . 

.t 

1 

4 

A  ork  . . . 

rnlUted 

..  10': 

12 

IO':! 

•Advance  . .  . . 

4 

4% 

C.  &  K  - 

..  195 

210 

211 

iiaat  Crt»t  . 

7 ' 

8 

y 

Foothills  . 

. .  :>o 

HarKul  . 

9‘.. 

lUa 

I«tlibridg<)  Pelf . . . 

1** 

2 

9*4 

12' ; 


N.  S.  Light  &  Power,  com  . . , 

■  Provincial  Bank  . 

Prudential  Trust  Co  .  . 

!  Quebec  Pulp  A  Paper,  pref  . 

I  Kdiance  Grain,  pref .  . . 

j  Do.,  com  . 

'  Royal  Trust  Company 
;  SeaLD-.-ac  iC’unadai  Limited 
i  Sherbrooke  Trubt  Co 
j  Silverwood  Dairies  Ltd 
;  Stand.  Clay  ProducU,  com. 

’  Stant'ield’s  Limiti'd.  com 
,  Sun  Life  .Assurance  Co  .  . 

j  Traders  Finance  "A"  pref.  .  . 

Do.,  B”  prrf  . 

I  IX».,  '  .A”  com . 

j  Do.,  ■  B”  com  . 

‘  Trusta  and  Guarantee  . 

I  niiJ*d  .Amusement  ‘A*'  ... 

■  1  nilod  Bond  Ai  Share  . 

I  1  niti-d  ('orporatlon  “A" . 

;  l>o.. '  B" . 

!  T'nitod  St4*el  ".A”  6*t,  pref. 

I  Western  Grain  Lnits 
Western  .st<*cl  PriKlucla,  com 
Geo.  Weston  Food 
i  Williards  ('hocolate 

Windsor  Hotel,  ct»m  . 

Wings  Limited  . 


25c 


50c 


U  K  KAUM.S  rx  X.  B. 

l-'ifclc  i  icton.  —  Vulup  of  fur  farm 
Iiroporlic.s  in  Now  Itriiiiswiok  in  1937 
i.s  Rivon  in  an  aUvanoo  fodoral  report 
at  $l,:.'>r..98r>,  of  whk-h  $r)21.983  ropre- 
sciit.s  land  and  buildings  anil  $734,002 
fur  lioai'in);  animals. 


The  Financial  Time*  rctche*  a 
class  oi‘  |)c»|ilc  nho  arc  interested 
anil  alilc  to  hu)  inieatment  aecurl* 
tics. 


'1 

1 

Canadian  Active  Bond  Prices 

1  The  following  quotations  are  furnished 

by  Tlic  Investment 

Dealer.  A.iociation  of 

Canada  as  at 

April  I2tb, 

1939 

GOVBRNMENT  BOiNDS 

1 - 191') - 

Int. 

1  Migli 

l.ow 

B*ile  Du  3 

Payub 

c  MtJ'uiity 

Bid 

Ask. 

'  100’.! 

99  Dora,  (.  anada  Bonds 

2  .ID 

( 

June 

41 

I00>, 

:  101 

ion 

2*4  AO 

( 

4  ie(. 

3;* 

|(MI 

lot 

1  10.1 

102  . 

2'.  Jb 

4 

June 

43 

1(12 

103 

i  101** 

103*t  ••  . 

3  AO 

( 

4  h  i. 

42 

Ui3’* 

H'4»4 

100'., 

98'a  '•  •'  . 

:i  .ID 

(  . 

June 

.5il:.» 

99 ' .. 

100*  a 

!  luo'. 

97 '  j  ••  ••  . 

:i  JD 

(  ■ 

June 

..3.. >8 

99'* 

100', 

1  !*3(’$ 

9'2*-j  •  . 

3  MS 

( 

>»pt 

I'erpa. 

!i3'. 

!•$!« 

1  '03», 

102' 4  ••  . 

3',  Jb 

c 

June 

46-19 

ln:i 

104 

103*' 

ibi»,  . 

3*4  .MN 

( 

Nov. 

48-51 

l('2’  1 

103*4 

1  102' •• 

I0l>«  “  ••  . 

31,  Jb 

( ‘ 

J  urn* 

.56  64» 

1(11  *■} 

l"2)» 

lot's 

;p  .  \*) 

4  ■ 

4  If  t. 

14  19 

ld:i*4 

1U4», 

108's 

107':, 

1  NO 

4 

4)f(. 

1.{  u. 

l(»7»  . 

|OH*.. 

108'., 

10  •  “ 

1  NO 

4 

Oft. 

1 .  -’'J 

107*  J 

1**8*  a 

lot's 

103*4  "  . 

4*j  MS 

4 

r.  pt. 

10 

l(i3», 

1(14’, 

1I2'1 

110*4  ••  .  ... 

4  ‘  .  All 

4 

4h  t. 

11 

IN', 

112', 

1I2'3 

111*4  . 

1 '  ,  1  A 

4 

Feb. 

Ki 

III’, 

112»i 

lO'I’s 

io:d4  . 

1 ' ..  M  \ 

Nov. 

46-. >n 

no 

111 

112’, 

nu'4  . 

1 '  -2  M  N 

C 

Nov. 

47  5  7 

1  10*4 

1 1 1 

112 'r 

Ill  ‘  ■  . 

4'  .  MN 

4  ■ 

Nov. 

18.;)8 

111 

1 12 

112’* 

111*4  •'  ••  . 

4  '  .  M  N 

4  ‘ 

Nf»\. 

19-59 

111* . 

112*  a 

109 

HVx'j  *•  . 

5  M  N 

4  ■ 

Nov. 

41 

107*, 

I0H»} 

112', 

Ill’,  ••  . 

5  .\t) 

c 

4  >f;U 

43 

III’, 

112’, 

PUBLIC  UTILITY  BO.NDS 

81',' 

73*4  Aweciated  Tel.  A  Tel  . 

MN* 

INI, 

May 

...i 

■f.’i 

76 

IOOI4 

y4**4  Beauharnoin  iVwer  . 

1  ■  J.I 

4  ’ 

Jan. 

VK 

!»HI 

101 

1231;; 

121  Bell  'I'el.  ol  (  anada  . 

5  M  \ 

(  N 

Mav 

iU* 

I23'‘. 

126’ J 

'  101 'a 

!0)  H.  C.  V..w.  r  . 

4'*  .\L^ 

1 ' 

Mar. 

(•0 

IU0‘  y 

103 

1  107‘4 

1(16' 1  B.  ('.  Ti-h'plnme  . 

4',  Jl> 

( 

•lune 

61 

106*2 

108*  . 

;  101 

I02  '4  (  uigarv  Pi»wer  . 

6  AO 

INI, 

Apr. 

4iO 

B*2*j 

10:1 

!  102', 

101  Calgarv  I'ower  . 

6  .ID 

( 

June 

til 

101 

103’  . 

i  loi  vj 

103  Can.  Northern  Power  . . 

5  M  N 

CNL 

May 

.53 

l(»1 

106 

!  101 

1  anadiaii  Light  «V  Pwr.  (.Newi  . 

0  jj 

(  L 

July 

19 

101 

101 

1  115', 

112*2  (  *‘<lars  Kapios  Mfg.  At  Pwr.  .. 

5  JJ 

1  NL 

Jan. 

.53 

li:it2 

116 

y4' J 

8y*«2  Dom.  (#as  *  V'h*et  . 

6*  j  JJ 

(  N 

July 

4-5 

88', 

91 

1  lot 

iKiminiun  'DIegraph  .A. . 

5),  l..\2 

C 

leu. 

78 

101 

1  97 'a 

97  East  Kootenay  . 

V  AU 

CN 

Apr. 

42 

97 

105', 

104  Gatineau  Powct . , . 

5  Jb 

CN 

June 

56 

KM 

106 

IO4 

102*4  iiatineau  Power  . 

5  .1 1 1 

( 

June 

49 

I02'2 

104*  a 

101', 

100  (?real  l>ak<'S  Power . 

4'*  MS 

C  ’ 

»Se|>l. 

56 

lou 

102', 

yy 

..  nydro-tU*c.,  Bond  &  Sh . 

5  M  N 

1  NL 

May 

57 

99 

1  H6»; 

72,'4  Jut.  Hydro  Electric.  . . 

6  NO 

CN 

Apr. 

44 

HU'.. 

82',; 

;  lot'. 

101  lilt.  Powrr  Co . 

6  JJ 

1  1, 

Jan. 

•>6 

tOO'a 

1  104'; 

102*3  Mael>aren  tjuebec  Power  .  . . . . 

5',  lA 

CNL 

i-.ii. 

61 

103*4 

1  105', 

J03*>j  Maclairen  (^U('b<'e  Power . 

5',  MS 

( 

Sept. 

ti4 

1051^ 

!  106 

103*4  Montreal  Isiatid  Powi’r . 

51..  MN 

CNL 

May 

57 

104 

105', 

109’*  Montn.al  l.t.  HI.*  Pwr . 

3  * « 

K.b. 

66 

HkH's 

lOu'., 

102', 

100  Montreal  Lt.  lit.  &  Pwr . 

3',  JJ 

4  * 

Jan. 

.3 

K>0«j 

102), 

■  1'* 

66 'v  Montreal  'I'ramwavs . 

Ait 

CNL 

April 

60 

(i5 

fi8 

6H 

64  Montreal  Tramwaj^ . 

4' a  At) 

CNL 

April 

o.t 

62 

65 

98 

94*4  Montreal  'I'ramwaya  . 

.5  .IJ 

t  NL 

July 

11 

t*3 

*46 

98 

96  National  Light  4c  J'uwTr . 

6  MN 

c 

Nov. 

19 

97 

100 

!  102'; 

100  Newfoundland  Lt.  At  Pwr . 

4 ' ;  JJ 

4 

Jat). 

56 

102 

1  J02'4 

101  Nova  N’otia  L.  tV  P . 

4  M.4 

4  ■ 

Mar. 

5/ 

101  tj 

103), 

1  98  Ji 

98  Oltaw’a  EUetric  Uy. . 

4 '  a  JJ2 

4 

July 

51 

9K 

101 

104 

I02’i  OtUwH  1,1.  HI.  .5  Vwr . 

b  AU 

C 

4h  U 

«M 

103 

106 

1  103 

loo  Ottawa  Valley  Powor  . 

4  JJ 

(' 

.fan. 

61 

103 

1  105 

101  Ottawa  \  alley  Power . 

5  JJ 

i 

Jhp. 

59 

102 

105'; 

101  Power  Corporation  . 

4);  MS 

i  s\. 

Mar. 

59 

KKl 

103 

105', 

103**1  Power  Corporation  . 

6  Jo 

(  NL 

1  Ur. 

67 

103*  2 

102** 

lOM'^  WuetMH*  Power . 

4  M.S 

( 

Sept. 

62 

IU2'; 

104), 

102'* 

100)2  Saguenay  Llirlnc . 

5',  JJ 

<  N 

Jan. 

r.3 

102 

106'; 

IO6I4  Saguenay  Power  . 

4*4  AO 

t:N 

•April 

66 

lor.'. 

1074, 

106L 

I03'«2  Shawinigan  Wat.  &  Pwr . 

4*2  AO 

CNL 

Del. 

ti7 

104 

106 

10.-. 

i02^4  Shawinigan  Water  Pwr.  ... 

4  AO 

4  ■ 

.April 

61 

I04!4 

106 

64.', 

i;8  1  luted  .''«ruriti(*«  Corp . 

45*2  MN 

4  NL 

May 

52 

62 

65 

105'., 

.  .  Wiwtern  PwT.  Co.  of  Can . 

..  JJ 

(  NL 

July 

49 

10.5*2 

103 

J02?a  Winnipeg  Electric . 

1';  .1.12 

( 

Jan. 

4in 

102*2 

in.-.ij, 

51.'; 

60  Winnipeg  tUxtriq  A  .  . . 

4-.»  JJ2 

( 

Jnn. 

4».> 

64 

«7 

66*4 

43  Do.,  b.  tine.) .  . 

4-5  JJ2 

Jan. 

60 

60 

53 

RAILWAY  AND  NAVIGATION 

BONDS 

86'j 

8(»>.4  Canada  SteamdupA  .  . 

5  JJ2 

4 : 

•laff. 

.57 

8:>*.. 

86 

94. ^ 

yi'*4  (  anauian  Pac.  Railway . 

4*2  JDLi 

C 

1  U*e 

tl 

HM« 

91  *a 

,  104 

J02).j  Canadian  Pan.  lUilway . 

6  MS16 

4 

Mar 

42 

98 

100', 

1  89 

83  Canadian  Pa«  .  Railway . 

3  NO 

c 

Oft. 

4;i 

82 

85 

1  11.51, 

114 *j  Can.  Nat.  Uly.  ( Dom.  (iuar.) 

4'-.;  M.S 

<  NL 

Sept. 

51 

111’} 

115*4 

'  118''. 

117*2  ('an.  Nat.  Klv.  1  Dom.  Guar.)  .. 

4*4  JDI6 

CM. 

.lune 

5.1 

1171, 

1  18*4 

i  110*4 

n6'2  Cun.  Nat.  RIv.  (Dom.  (lUur.) 

JJ 

<  NL 

July 

44-0  » 

1  L5*h 

1  16*4 

i  JOO’t 

!i;(  I'an.  Nat.  Kly.  ll'nin.  Guar. ( 

3  .1015 

( ’ 

1  Ur 

4.5-.50 

99 ' } 

I0(P, 

1  9'3** 

97  Can.  Nat.  iUy.  (.Dom.  (fuai.i  .  . 
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THE  FINANCIAL 


MONTREAL,  APRIL  14,  1939 


STOCK  MARKETS 
BREAK  TO  NEW 
LOWS  IN  WEEK 

Short  Trading  Period  Brings ! 
New  Pressure  on  All 
Exchanges 

WAITING  ATTITUDE 


I  Heard  in  the  LOWER  EARNINGS  H«milton  United  Theatres 

Board  Room  JOHN  A.  LANG  CO.  ARKH^  E 

ai  »  i  ~c  ra  a  By  D.  u  M.  jrgg  j  maintained  earnings  in 

INel  Income  for  Down  at  - -  1938  at  the  1937  level  and  with  net 

NO  reason  for  extreme  pessimism  $75,511  From  $124,183  in  r^HE  wave  of  liquidation  on  the  profit  of  $64,454,  earned  $6.91  per 
on  the  business  and  stock  mar-  Previous  Year  stock  markets  carried  further  shares  on  the  7  per  cent  preferred 

ket  outlook  can  be  seen  by  Mac-  _  this  past  week,  aided  by  forced  and  stock  on  which  dividends  of  6  per 

Uougall  &  MacDougall,  members  of  |  Annual  report  of  John  A.  Lang  &  emotional  selling.  Volume  indica-  cent  were  paid.  Operating  profit, 
the  Moutreal  Stock  Exchange,  in  j  Limited,  and  wholly-owned  U.  continued  unfavorable  —  rela-  before  charges  was  $77,167  in  1938 

their  current  periodical  review;—  g  subsidiaries,  shows  net  income  of  *^*vely  heavy  trading  on  the  declines  as  compared  with  $77,294  in  1937. 

"\\  hile  bu.siness  in  Canada,"  says  575  5jl  after  pro  ision  for  deprecia-  apathetic  buying  on  the  rallies.  Working  capital  was  Increased  to 


Steady  Earnings  Shown  by 
Hamilton  United  Theatres 


Net  Income  for  1938  Down  at 
$75,511  From  $124,183  in 
Previous  Year 


J-**- ’ Toronto  Bureau  The  Financial  Timea  LHAHinUJ  OnUTTH 

Toronto. — Hamilton  United  Thea-  ___  .  .  a.. 

By  D.  u  M.  jrgg  j  maintained  earnings  in  Dy  IMpCPInl  fl|| 

-  1938  at  the  1937  level  and  with  net  DI  llTirLAlnL  ViL 

The  wave  of  liquidation  on  the  profit  of  $64,454,  earned  $6.91  per  _ 

stock  markets  carried  further  shares  on  the  7  per  cent  preferred  lotfi 

this  past  week,  aided  by  forced  and  stock  on  which  dividends  of  6  per  _  ,  __  _ 


SLIGHT  DROP  IN  j|  dividends  declared^ 

EARNINGS  SHOWN  !|  Official  Notices  | 

BY  IMPERIAL  OILj  Tin  Canadian  Bank  of  Cosniene 


-  periodical  review;—  g  subsidiaries,  shows  net  income  of  *^*vely  heavy  trading  on  the  declines  as  compared  with  $77,294  in  1937. 

WAITING  ATTITUDE  "while  bu.siness  in  Canada,"  says  $75^511,  after  pro  ision  for  deprecia-  apathetic  buying  on  the  rallies.  Working  capital  was  Increased  to 

-  the  review,  "is  unlikely  to  show  income  taxes,  etc.,  equal  to  76  March  10  to  the  low  point  on  $167,702  from  $147,776.  Current  as- 

Dislocadon  of  Trade  and  Indus-  improvement,  we  cents  a  share  on  100,000  shares  no  to  date,  on  April  8.  New  gets  total  $178,127  of  which  $8,861 

frii.  a*  Ona  Tonse-  Par  capital  stock  outstanding.  This  stock  prices,  as  measured  by  ig  m  cash.  $163,000  in  call  loans 

iry  fvre  rearea  as  yne  vonse  ,  longed  slump.  This  country’s  econ-  compares  with  1937  net  income  of  Dow-Jones  industrial  average,  and  $6,195  is  in  rent  receivable, 
quence  or  successive  r Olitical ,  omy  is  now  well  diversified  and  as  $124,183,  or  $1.24  a  share.  declined  some  31  points,  or  near-  Theatre  properties  are  carried  at 

Crises  '  "  “ 


P  DIVIDEND  NO.  209 

Equal  to  96.27  Cents  a  x,  ,  u  u  . 

SKnro  Notice  is  hereby  given  that  a  divi- 

onare  dend  of  two  per  cent  in  Canadian 

funds  on  the  paid-up  capital  stock 
98.1  CENTS  FOR  1937  of  this  Bank  has  been  declared  for 

-  the  quarter  ending  30th  April  1939 

Profit  From  Canadian  Operations  that  the  same  will  be  payable 


quence  of  successive  Kolitical ,  omy  is  now'  W'ell  diversified  and  as  $124,183,  or  $1.24  a  share.  had  declined  some  31  points,  or  near-  Theatre  properties  are  carried  at 

Crises  most  <  anadian  products  are  as  es- 1  Operating  profits  totalled  $133,007  more  than  $580,407  after  depreciation  reserve 

-  I  sential  to  military  needs  as  they  j  against  $197,539,  year  before,  inter-  come  in  the  past  two  weeks,  of  $487,560.  Preferred  dividends 

The  stock  markets  again  moved  |  peace  time  needs,  we  have  I  est  received  $2,823  against  $3,134,  Saturday’s  low,  the  New  York  have  been  paid  up  to  June  25,  1936. 


a  Little  Higher  for  Year  — 
Sales  to  Jobbers  Showed  a 
Contraction 


I  at  the  Bank  and  its  Branches  on 
and  after  Monday,  1st  May  next,  to 
shareholders  of  record  at  the  close  of 
business  on  the  3lst  March  1939.  The 
Transfer  Books  w'ill  not  be  closed. 


into  lower  ground,  making  new  I  no  fear  of  any  drastic  curtailment  while  in  1938  income  account  there  averages  were,  not  only  below  the  Earned  surplus  Is  up  to  $85,287 
lows  for  the  year  in  almost  all  do-  nf  production.  Money  continues  to  i  was  added  an  amount  of  $1,992.  Ex-  ^nt  also  below  the  $78^285. 

partments  Under  the  impact  of  swift  P<’ur  into  the  chartered  banks,  |  penses  were  reduced  substantially,  lows.  - 

moving  and  dramatic  changes  ou  nnd  while  this  to  a  great  extent  is  j  and  provision  for  depreciation  was  downward  move  on  Canadian  »  Viinmnmfnn 

the  European  scene,  the  markets  |  I’unic  money,  a  large  portion  of  it  j  slightly  less  than  for  1937.  security  markets  has  been  more  or-  I  fIMILIJ  L  AIJM|M|  V 

suffered  their  widest  swings  since '  "ill  probably  go  info  permanent  |  Balance  sheet  as  of  end  of  1938  ^  j.  Tuesday,  however,  all  Ijvffljll  JuialilUliUlJ 

September  1938.  investment.  It  is  hard  to  see  where  I  shows  current  assets  at  $725,602  Canadian  stock  prices  indices,  ^with 

The  confusion,  which  has  pro-  undfi'  present  conditions  money  can  I  against  current  liabilities  of  $52,-  exception  of  the  Montreal  Stock  IllVIJhl/  VILLI  I  11 
...jiid  f,,.-  tinin  n,i«-  iinHibp  bpttpr  invested  than  in  CanaHa  i  indicating  working  caniiai  nf  Exchange  Utility  average,  had  made  UlmJmJmd  vV* 


suffered  their  widest  swings  since 
September  1938. 


panic  money,  a  large  portion  of  it  j  slightly  less  than  for  1937.  security  markets  has  been  more  or- 

will  probably  go  info  permanent  I  Balance  sheet  as  of  end  of  1938  ‘*®''ly.  By  Tuesday,  however,  all 
investment.  It  is  hard  to  see  where  I  shows  current  assets  at  $725,602  ^Badian  stock  prices  indices,  with 


The  confusion,  which  has  pro-  under  present  conditions  money  can  I  against  current  liabilities  of  $52,-  of  the  Montreal  Stock 


vailed  for  some  time  now,  and  1  be  better  invested  than  in  Canada,  j  633,  indicating  working  capital  of  Exchange  utility  average,  had  made 
which  somehow  has  become  more  '  The  natural  resources  of  the  country  '  $672,970  compared  with  $642,281  year  n®w  lows  for  the  year,  although  they 
and  more  pronounce<i,  took  on  real- :  m  s  tremendous,  the  government  is  i  before.  well  above  the  1938  lows, 

ly  serious  proportions  wlien  rumbles  stable  and  the  Dominion  is  well  ;  .Joseph  H.  Lang,  president,  states  Recently  resistance  to  the  selling 
in  the  Balkans  indicated  renewed  away  from  the  zones  of  possible  1  in  part;  "The  past  year  was  an  uas  increased.  After  so  sharp  a  de¬ 


trouble.  Over  the  long  term  the  wise  e.xceedingly  difficult  one  for  the  r^^'°®’  technical  rebound 


have  been  paid  up  to  June  25.  1936.  Toronto  Bureau  The  Financial  Timee 

Earned  surplus  is  up  to  $85,287  Toronto.  —  Imperial  Oil  Ltd.  earn-  Dy  Order  of  the  Board, 
from  $78,285.  ed  $25,959,580  in  1938  which  was  Aocjrrn 

-  equal  to  96.27  cents  per  share  on  the  akscui 

V  26,965.078  shares  of  common  stock  General 

IJfWhiK  r.AKIimh.l  outstanding.  This  compares  with  net  Toronto,  10th  March  1939. 

iJvfflJll  AinilXIlIlUU  profit  of  98.1  cents  per  share  in  19:5i  __  _  _ _ 

DiSHER  Sim.  Ca  s~=CBrB:vS  pehmams  i* 

- -  746,767  which,  witli  adjustments  - 

Toronto  Bureau  The  Financial  Times  _  totalling  $4,929,516.  reduced  earned  DIVIDEND  NOTIC] 

Toronto.  —  Disher  Steel  Construe-  surplus  to  $15,938,548  from  $58,614,-  _ 

tion  €0.  had  net  profit  of  $1,099  in  831.  I  vnrtrFt  i«  horphv  givon 


By  Order  of  the  Board, 

A.  E.  ARSCOTT. 

General  Manager 


PENMANS  LIMITED 


DIVIDEND  NOTICE. 


NOTICE  is  hereby  given  that  the 


pressure  by  the  "A.vis”.  i  trouble.  Over  the  long  term  the  wise  |  e.xceedingly  difficult  one  for  the  -  1938,  equal  to  8.9  cents  per  share  on  Net  profit  on  Canadian  operations  I  fo„o^.in„  Dividends  have  been  de 

The  political  devolopmcnt.s  must  I  investor  should  find  Canadian  in- ,  tanning  industry.  The  decline  in  ^^feh  started  SdW  unde^^^  ^2,507  shares  of  Class  “A"  pre-  was  equal  to  13.25  cents  per  .share  I  dared  for  the  quarter  ending  th. 

B  heW  chiefly  responsible  for  tlie ,  vestments  highly  profitable,  and  a  hides  and  finished  leather  values  more  f  ivnrahlP  npwe  Vrnm  ^erred  stock  outstanding,  which  com-  as  compared  with  13.08  cents  per  oohj  dav  of  Anril  1939  ^ 


continued  declines,  although  various  ;  safe  reserve  against  possible  con- 1  "hich  began  in  the  late  summer  of  p®  pares  with  the  1937  net  profit  of  $19,-  siiar^  in  1937  while  dividends  from 

happenings  in  the  industrial  field  j  tiiigencies.  1937  .  ontinued  without  abatement  oP®-  ®roaa®nea  on  w 692.  or  $1.57  per  share  on  preferred  gusidiary  companies  and  income  from 

must  not  be  overlooked.  The  eon- i  "While  we  realize  that  with  tlie  fluring  the  first  half  of  1938.  In  that  "  stock.  Working  capital  was  increas-  various  sources  equalled  83.02  cents 


must  UUL  OP  ineiioontu.  1  nt-  ii.u-i  incii,  villi  iiir  - - - .  “  .  .  UUtum  sinpp  thp  liown-trpnd  gnt 

tinued  weakness  of  most  iini.oitant  European  situation  such  as  it  is  !  Period  hide  prices  declined  precipi-  ®  aown  irena  feOMed  to  $141,917,  at  December  31.  1938, 


tousiy.  losing  approximately  50%  of  PP*l®f  "’O-y- 


staple  commodities,  while  perhaps  ,  and  with  its  undoubted  hindrance  to  !  '"sing  approximately  50%  of 

attributable  to  .international  unrest.  ■  any  imniediatc  liusiness  revival,  the  I ’•*’®'.''  Pi'evious  values.  In  the  last 
nevertheless  suggest,  rather  directly,  j  outlook  is  not  particularly  bright,  I  prices  increased  some- 

a  falling  off  of  business  activity  and  '  wo  would  not  surrender  to  unbri- 1  and  at  December  31  were 

a  further  dislocation  of  trade.  (lied  fear,  and  sacrifice  sound  in- 1  '''sl'cr  than  at  the  end  of 

19oi . 


various  sources  equalled  83.02 
per  share  as  compared  witli 


from  $130,648  at  the  previous  year-  cents  per  share  in  1937.  loss  is 
®B‘l-  reported  on  the  tank  car  department. 


a  further  dislocation  of  trade.  dlerl  fear,  and  sacrifice  sound  in- 

The  repeated  marking  down  of !  vestments  or  even  the  better  class 
base  metal  prices  by  important  pro-  of  protected  sjieculative  positions  at 
ducer.s  of  coi'per,  lead  and  zinc  cob-  |  to-day's  prices." 
tributid  largpl>  to  the  weakness  1  -V- 

shown  by  such  stocks  as  Noranda.  j  lloniiiii'iu  Glass 

Smelters  and  International  Nickel.  1  Sliareliolders  of  Dominion  Glass 
Iron  Age  reports  ;t  tendency  tlJ- j  Company  were  relieved  of  any  re¬ 
wards  a  lower  rate  of  activity  in  i  niaining  aiipreliension  regarding  the 
the  U.S.  steel  industry.  It  says,  how- |  ujccat  of  I'unned  beer  in  Canada  by 
ever,  in  reviewing  tlie  outlook,  t.liat  reply  u>  a  ouestion  submitted  at 


Much  of  recent  liquidation  has  p  riishor  nrcsiHvnf  nf  iBo  vntri  y®P®>'tea  on  me  tana  cai  aepaiim  ni. 
come  from  sources  who  Irid  bought  Pr®sident  of  the  com-  income  from  (  anadian  marketing 

or  were  holding  stocks  in  antici  that  the  decrease  in  and  refining  operations,  before  de- 

pLion  of  a  pronounced  snHng  bus  preciation  and  income  tax.  was  down 

Lsvi  together  with  increas-  to  $8,424,549  from  $9,427,017  but  this 


30th  day  of  April,  1939. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (11^%),  payable 
on  the  1st  day  of  May  tq  Sharehold¬ 
ers  of  record  of  the  21st  day  of  April, 
1939. 

On  the  Common  Stock,  seventy- 
five  cents  (75c)  per  share,  payable 
on  the  15th  day  of  May  to  Sharehold¬ 
ers  of  record  of  the  5th  day  of  May, 


•Jii’  .  f  .1  ,  i  ’  I  1 ,1,  '*-1’'.'  "  iiuv.siiuu  sumniiita  ai  ditions  in  the  fail  and  early  winter ,  capital  goods  industries.  In  addition,  position  with  respect  to  the  volume  *  j  . 

j  Were  most  unfavorable  and  the  un- 1  farm  ^legislation  in  the  U.S.  Congress  of  business  offered.  Operations  in  ^ 


thp’'"^pihpr^  . ',,d' i  '' settled  international  situation  de- j —which  many  industries  have  been  the  first  two^months  oyThrem-rent 

no  Hi'wvn  iiiiiri  VI.)  thp  riir'rpnt  !  l!”’  Ontario  j  creased  the  demand  for  export.”  awaiting  befoic  making  forwardyearhaveshownaconsiderableim- 

C  hpg  r  n  g  rf  - -  commitmenis-appcars  to  be  snarled  provement  over  the  corresponding 

slump  as  tlu  ^  ..n.'  vi.c  ”  -v discussing  tlic  question.  Mr.  S.ISK.LTCHEW  AN  CO.M-  OlTPtT  up,  and  the  Roosevelt  Administra-  period  in  the  last  few  years,  but 

nrntpciinc  thorn-  1'.^'  pointed  out  that  M  illie  Pxpe-  Hogina.  —  Saaskatchewan  produced !  tion  has  uiadc  little  tangible  pro-  whether  this  condition  will  continue 
,  .  .  ,  /.rntinimvi  nonce  III  thc  I  nited  t>tates  had  137. bis  tons  of  ooal  in  .January,  or  gress  in  implementing  lits  promise  is  difficult  to  predict.  There  are  a 

sexes  ae.ai  s  poss  ,  J’  „  shown  lhat  following  the  introduc-  i.ti'c.  above  the  output  of  a  year  ago.  to  tone  down  social  and  experimen-  number  of  fairly  good  projects  in 

cies  >  eepiUi^  mxen  oi  ic.s  ex  r  m  -  tion  of  canned  beer,  in  1935,  sales  .  .  - -  tal  programs  so  as  ‘‘to  release  the  prospect,  which  may  prove  of  benefit 

ly  low.  and  this  fait  wai rants  an;,, ad  climbed  rapidly,  a  peak  had  driving  power  of  private  capital.”  to  the  company, 

expectation  of  resun  ^  reached  and  sales  were  CompanV  Meetings  .More  favorable  developments,  which  Current  assets  totalled  $155,005, 

la  u>  g  I  ^  J  P  _  '  .  .  I®®"'  apparently  declining.  In-  i  tend  to  be  overlooked  during  a  per-  including  $34,346  in  cash,  against 

lionets  resolved  without  lesoit  to  j  yesiigation  had  shown  that  canned;--  ;  ^  ; - -  j  iod  of  declining  prices,  include;  $14,628  in  1937,  receivables  of  $34.- 

..  ,  ,r,  uneconomical  in  Ontario, ;  Itcfnayratin.fj  &  I  strength  in  I'.S.  carloadings;  pros-  610,  bonds  of  $30,076,  and  inventories 

According  to  the  Lug  neer  g  i  and  Mr.  Taylor  estimated  that  it  ;  annua  meeting  >n  Montreal  on|p^^^^  contJnucd  gains  in  residen-  of  $55,973,  down  from  1937  total  of 
News-Record,  heavy  eng  neei  ing  i  would  add  about  2c  a  pint  to  con- 1  ‘ -  Ami  I4ih  p.m.  I  construction  under  stimulus  of  $72,191.  Current  liabilities  amount 


^  ,  [driving  power  of  private  capital.”  to  the  company.  a-uiuug  cuhuhl  iifSHtus  uie  lu^vi  ut 

C^OmpSny  IVlCCtinfirS  !  More  favorable  developments.  W'hich  Current  assets  totalled  $155,005,  $3,524,963  as  aganist  $11. 141,08i  while 

I  tend  to  be  overlooked  during  a  per-  including  $34,346  in  cash,  against  investment  in  subsidiary  companies 
^  ^  ^  j  iod  of  declining  prices,  include:  $14,628  in  1^37,  receivables  of  $34.-  $52,662,014  trom  $i>!,051.b.j9 

^forircal  ftrfnrirrafiiirj  &  Storage  j  jjj  j- g  carloadings;  pros-  610,  bonds  of  $30,076,  and  inventories  fixed  assets,  at  $1(  .l.loo.h-o. 

|■nd■av"^,r  lT4Th'?,f  "  “"I  pects  of  contJnucd  gains  in  residen-  of  $55,973,  down  from  1937  total  of  "‘'Ol 

_ _  '  ■  j  tial  construction  under  stimulus  of  $72,191.  Current  liabilities  amount  50,l.o99  efore  deducting  depieciation 

Soranrla.  Vinex  Ltd.,  annual  meet- '  falling  mortgage  interest  rates,  to  $13,088,  down  slightly  from  1937.  reserve  which  now  totals  .$68  88  a i. 


construction  awards  for  the  five  y^mers  cost. 


nei  proiii  is  aue  lo  a  aeciine  or  preciation  and  income  tax.  was  down  rxf 

•  26.3%  in  sales  together  with  increas-  to  $8,424,549  from  $9,427,017  but  this  ?noa  ^  lecord  of  the  5th  day  of  Maj, 

’•  ed  taxes  and  cost  of  services.  Mr.  was  offset  by  a  drop  in  depreciation  ’ 

’’  Disher  points  out  that  the  decline  in  reserve  to  $4,026,428  from  $4,544,517  Order  of  the  Board. 

-  construction  awards  which  began  in  and  income  tax  on  Canadian  oper-  C.  B.  ROBINSON. 

®  the  latter  part  of  1937  continued  ations  is  down  to  $824,861  from  $1,-  Secretary-Treasurer. 

throughout  1938,  and  the  yearly  total  355,368.  The  result  is  a  net  profit  of  Montreal,  April  5,  1939. 

of  industrial,  building,  and  engineer-  .$3,573,360  on  Canadian  oiieralions  as  - ! - 

s  ing  contracts  in  Ontario  recorded  a  compared  with  $3,527,133  in  1937.  -L-.  n - Tn - i - FJ5 - 

-  drop  of  35.8%.  indicating  that  the  ^j^ijends  from  subsidiaries  drop-  ThG  ROVa  BanK  Of  CaHada 

t  company  more  than  maintained  Us  „  .  ,  .non.;  tor  ..cc -,\i  :  Zr^ 

6  position  with  respect  to  the  volume  on  invemnipnis  ursfikl  -  DIVIDEND  NO.  207 

- -  -  V — - - — „.^„s  of  business  offered.  Operations  in  nifiii  before  nrovisioii  •  M^OTICE  is  hereby  given  that  B 

which  many  industries  have  been  the  first  two  months  of  the  current  j  imptnf  t-iv  hm  •.  nrnfii  nf  tT'is  I  ^  '  dividend  of  two  per  cent 
awaiting  befoic  making  forward  year  have  shown  a  considerable  im-  7”^  Jl! , ’  n  Lt,,rif iel  ^  (being  at  the  rate  of  eight  per  cent 

commitments- appears  to  be  snarled  provement  over  the  corresponding  I**! .1,  ..  w  "  .r  5^^  per  annum)  upon  the  paid-up  cap- 

up,  and  the  Roosevelt  Administra-  period  in  the  last  few  years,  but  j  ital  stock  of  this  bank  has  been  de- 

tion  has  made  little  tangible  pro-  whether  this  condition  will  continue  ...  .1  eJared  for  the  current  quarter  and 

gress  in  implementing  Its  promise  is  difficult  to  predict.  There  are  a  Working  capital  is  down  to  $6®.-  will  be  payable  at  the  bank  and  its 
to  tone  down  social  and  experimen-  number  of  fairly  good  projects  in  013,498  from  $64,239,390  and  iniscel-  branches  on  and  after  Thursday, 

tal  programs  so  as  ‘‘to  release  the  prospect,  which  may  prove  of  benefit  'aneous  investments  not  included  the  first  day  of  June  next,  to 

to  the  company.  among  current  assets  are  lower  at  shareholders  of  record  at  the  close 

1  Current  assets  totalled  $155,005,  $3,524,963  as  aganist  $11,141,087  while  of  business  on  the  29tb  day  of  April, 

.  including  $34,346  in  cash,  against  investment  in  subsidiary  companies  1939. 

;  $14,628  in  1937,  receivables  of  $34.-  ®P  $52,662,014  from  $ol,051.b.5ji  By  order  Of  the  Board. 

-  610,  bonds  of  $30,076,  and  inventories  fi.xed  assets,  at  $109,loo,6-5.  S.  O.  DOBSON, 

-  of  $55,973.  down  from  1937  total  of  additional  investment  of  $2.- j  General  Manager, 

f  *72  191  t'urrent  liahilifips  amount  509.399  efore  deducting  depreciation  Montreal,  Que.,  April  11,  1939. 


among  current  assets  are  lower  at 
$3,524,963  as  aganist  $11,141,087  while 


weeks  of  March  total  $285,566,000.1  ly; 

the  highest  weekly  average  for  any  .\iiniial  Reports 

March  since  1931.  The  enrront  ^ 

of  Canadian  Industries  Limited  was 
000.  IS  12%  above  both  l  ehruarys  ^  shareholder  present 

4-week  average  and  the  5-week  av- ;  congratulating  the  management 

C!.  1,  1-  ®n  Ih®  comprehensiveness  and  luci- 

W"hile  the  New  \ork  Stock  Lx- 


ing  in  Toronto  on  Friday,  .Vpril  14th|highest  total  of  heavy  construction 
ill  2.30  ji.m.  contract  awards  of  any  March  since 

,,  ,  .  .  1931  (due,  it  is  true,  entirely  to  gov- 

nuar'mect ing ’in'  Momroal  on  Monday;  i  e'-®ment  expenditures) ;  increased 


Investmen':  Trusts 

Compiled  by  A.  M.  Kidder  &  Co. 


Income  and  surplus  account  fol¬ 
lows  for  fiscal  years  ended  Decern-  I 
her  31;  — 


A|>ril  17th  at  2..'i0  p.m. 

Jri/iii  .1.  f.nur/  &  ,Sotr.  IJd.,  annual 


annament  expenditures. 

«  «  « 

Tlie  Canadian  business  picture. 


o-.ju  the  annual  report.  This  is  a  I  meeting  in  Kitctiener,  Out.,  on  Tues-i  except  as  it  may  be  affected  by  any 

change  on  be  ur  y  .  ^  ^  constructive  development  indicating !  day,  .\pnl  18th  at  2  p.m.  !  recessiion  in  the  United  States,  is 

major  exchange  to  operate,  the  de- ,  awaken-  -  on  balance  a  bit  more  chLrful.  A 

cine  scored  there  was  quite  model -i-^  investors  to  the  Gordon  Mh,cs  Ctd..  annual  of  important  industries  re¬ 
ate  when  the  iimportance  of  the  1  So  meeting  in  Royal  y  ork  Hotel.  Toronto,  ,  /  uuu  u  ico 

overnight  news  is  considered.  Due  to  i  an  intelligent  and  in-  Tue.sday,  .\pril  I8ih  at  2.3o  p.m.  *1  ®.0’'®‘‘^1  seasonal  upturn  war 

4V>p  PYtPndpd  nniifliv  mtervpning  financial  statement  and  - -  preparations  will  continue  to  bring 

ronaHian  -inri  nthpr  cvchances  had ' report  being  issued  by  a,  MASPY  ,if/.VL.S’  LTD.,  annual,  substantial  business  from  Europe, 
,r>tn  'P.m -a-jv  III  uiiMvi-  t'hnir  rp'ic- '  "'hose  securities  are  ini  meeting  in  I’hiladelphia  on  Wednes-ifor  armament  as  well  as  primary 


^hrrrilt  Gordon  Mines  Ud..  annualm,  u  -  i,nn,,rtant  industries' re- 
eeling  in  Royal  York  Hotel.  Toronto,,  '  ^  ®  iinporiani  nuusines  re- 

1  Tue.sday,  .\pnl  18ih  at  2.30  p.m.  normal  seasonal  upturn,  war 


Bid 

Ask. 

•British  Type  Investors . 

12 

16 

Fundamental  Trust  Shares  A. 

.  4.22 

4.32 

Do.,  "B” . 

.  3,93 

•Supervised  Shares  New . 

.  8.152 

9.26 

Can.  American  Trust . . 

.  3.00 

Can.  International  Trust . 

6 

Commonwealth  Int.  Corp.  . . . 

.  2.12 

2.88 

•Diversified  Trust  Shares  “C”.. 

.  3.20 

•  Do.,  "D" . 

.  4.90 

5.55 

•Independence  Trust . 

.  1.82 

1 .92 

Oper.  Profli  »n  Can. 
Less;  Deprec . 


*Quarterly  Income  Shares . . . 


preparations  will  continue  to  bring  -bm'w  ins'^ance  Trust;.  ;;;:;  k 
annual .  substantial  business  from  Europe,  ’Unitcu  N.Y.  Bank  Trust . 


until  Tuesday  to  show  their  reac- 1  ,  ‘  ,  *u' 

...  »  J  J  1  a  risi_  i  tliG  riitncls  of  tuG  piiDiic. 

tion  to  weok-cnd  deve  opnients.  The  i-l.  a  j  _•  x 

...  ,  .  a  .  1  V.,. '  During  the  past  decade  there  has 

surprising  y  strong  stand  taken  by , .  ,  j  u  r  .u  u  * 

.iT  J  *  •'  .  .  ..  ,,  „  been  a  marked  change  for  the  bet- 

the  democracies  in  the  .Mediterran-  .  .  ..  ....  .  ”, 

”  „  .  ,  I  ,,  ter  in  the  attitude  of  many  com¬ 
ean  on  Sunday  and  .Monday  toge-  .  .  , 

..  .  ,  L.  panics  towards  keeping  their  share- 

ther  with  reports  of  movements  and  J.  , ,  ...  j  •  j  i.i.  j 

♦  f  n  ■  f  I  rt-f.  f  rcp«  ho  dci's  better  advised  w  th  regard 


day,  April  19th  at  2  p.m. 


hiladelphia  on  Wodnes-ifor  armament  as  well  as  primary  ™**^*^“*®^*‘ 


products  .such  as  metals;  and  there 
continues  a  trend  toward  the  right 


North  Amer.  Trust  Shares  1953  2.07 


4.398.121  4.882.300  | 

ADD  — 

Divids  from  subsids  '24.413,990  23, 28b. 701 
Interest  on  invest...  661, 418  1, 174, 611 

Profit  on  secur .  796,734  . 

Profit  on  transport . 

Less  — 

Loss  on  securities.  . .  249,996 

Loss  on  lank  car 

depl .  207,227  213,669 

Income  lax  .  4.103.841  4,423.991 


ndpTni'nlm'  ANGLO-CANADIAN 

TELEPHONE  COMPANY 

I9^3fl  19^3  7  preferred  DIVIDEND  NOTICE 

8.424,549  NOTICL  is  hereby  given  that  a  divi- 

4,026,428  4,544,5  17  dend  of  One  and  Three-Eighths  Per 
'  “““  .  Cent.  (  I >  Has  been  declared  on  the 

4,398,121  4,882,300  C’umulative  Preferred  Slock  of  the 

4  411  004.  7^  jflK  •70  1  '  quarter  ending  April  30. 

410  1-^‘Zi  I  1^39.  payable  May  1,  1939,  lo  stockholder.s 

1,1/4,611  Qf  record  at  the  close  of  business  on 
7'>6.734  .  April  15^  I930. 

By  Order  of  the  Board. 

7<16  QQA 

.  GEOFFREY  PURDY. 

207.227  213,669  Secretary. 


The  t>t€cl  Co.  nf  Coiinrla  Ijtri.,  an-  4  ...  1-4*  in.  i.*  ^  i*  • 

nuai  meeting  in  Hamilton  on  Wed- 1  P®'' 

nesday,  April  19th  at  11  a.rn.  I  <^®  continent,  as  a  whole, 


P-®  operations  of  the  company,  meeting  in  Montreal  on  Wedne.sday.  i  the  deterioration  will  be  gradual— 
rnmeS  tv^r  thaf  the  sharnest  P®'-  ®®'>'  ‘®  annual  report  but  April  19th  at  2.30  p.m.  !  barring  perhaps,  an  upheaval  in  Eu- 

break  since  Munich  wa.  rec(;rded  on  !  "'oPPdri^s  Ud..  annual '  ''“P'’’  industrial  and  busi- 

Tuesday.  !  ses.  „„  Thursday,  i  tnyentones  are  low.  there  can 

This  situation  has  no  doubt  been  i  quarterly  balance :  April  2nth  at  11  a.m.  I  he  no  heavy  pressure  from  forced 

made  more  precarious  by  such  tech- 1  Quite  a  number  of  compan-  - -  j  .selling. 


^"‘‘InShel^^Do'JSol^s^eSsRl^el^  ®®^  '« !  ApHr'^lith  al  K  am""  i Belter  Showing  For 

rxrxtn*  «nmo  r-bii  r  f  i  Qf  %  I  ^  porsisfiiig  ID  Hskins.^^-'*  April  •uiD  a!  16. BO  a.m.  ®  .  . 


ies  'have  not  yet,  however,  seen  the'  Bfifhur.st  Power  &  Prtprr  Co.  rjfl.. 


Do..  195.3 . 

Do..  1966 . 

2.43 

2.48 

Do..  1958 . 

2  12 

•Cumulative  Trust  Shares . 

4.00 

4.  to 

American  Depositor  Corn. 

•New  Corn.  Trust  Shares  Accum 

2.40 

2.43 

•  Do.,  Distrib . 

2.08 

2.13 

•Old  Corporate  Trust  Shares. . . . 

2.15 

2.19 

t'slvln  Bullock  Issues. 

Canadian  Investment  Fund  .  . 

3.45 

3.85 

•I'.S.  Elec.  Light  &  Pow.  “tx".  . 

14's 

14 

•  Do..  "B” . 

1.92 

2.02 

•  Oo.,  Voting . 

85 

88 

•Nation  Wide  Securities  "B”,  .. 

3.21 

3.31 

•  Do.,  Voting . . . . . 

1.02 

1.07 

•L.  S.  Funds. 

Net  profit  . 

Less:  Dividends 


Deficit  for  vear  .  .  .  ,  .v  v-.w,- 

Previous  surplus  58.M4.83i  63.869.022  j  provincial  governments, 

-  -  gasoline  taxes  totalling  $11,689,772. 

Earned  Surplus  twd  43,938,548  58,614.831  ‘‘The  increasing  interference  with 
rnfavorahle  U.S.  Uoudilioiis  fio  free  conduct  of  business  and  the 
In  presenting  the  report.  G.  Har-  ®-'ce««iye  diversion  of  income  to 
rison  Smith,  president,  says  in  part;  1^®*’  '®  feasunes.  which  restrict  ca- 
‘‘(•anadian  petroleum  markets  were  P'‘«'  available  for  productive  pur- 
affected  by  unfavorable  conditions  in  ®'-®  faciorsy  which  inevitably 

the  United  States  petroleum  industry,  seriousl.v  affect  the  business 

land  while  .voiir  company  increased  of  your  company  as  well  as  of  other 
the  volume  of  its  direct  business,  companies, 
there  was  an  offsetting  reduction  in  l 

its  sales  to  jobbers  which  was  dile  New  York  Curb 

to  enlarged  imports  from  depressed  April  .5  April  12  Net 

19.99  1939  Change 

price  areas.  Aluminum  Co.  Amer  99’4  94  ,5*4 

‘‘Some  of  the  factors  which  entail  no.,  pref  itHa  iiz'-j  4-  *« 


4.103.841  4.425,991  j  Mnnlrcal.  April  12.  1939. 

i3'706'347  3i;706;347  refining  and  marketing  opera- 

; — —  '  — —  -  tions.  In  addition  your  company  col- 

7.746,767  7,254,190  locted  from  the  consumer,  on  behalf 

^4  929  M6  of  the  nine  provincial  governments, 

' — ; —  ’  - —  gitsoline  taxes  totalling  $11,689,772. 

43,938,548  58,614.831  ‘‘The  increasing  interference  with 
’.S.  Uouililioiis  f''®®  conduct  of  business  and  the 

le 'report.  G.  Har-  diversion  of  income  to 

dent,  savs  in  part;  1^®*’  treasuries,  which  restrict  ca- 
Icum  markets  were  P'‘«'  available  for  productive  pur- 
rable  conditi<ms  in  ®'-®  ^hich  inevitably 

ir,a. must  seriously  affect  the  business 


point,  which  to  some  chartists 
means  trouble  ahead. 


In  This  Issue 


j  for  more  and  fuller  information,  cun 


Dominion  Tar  &  Chemical  Co.  Ud.,\ 


Nevertheless,  various  sobering  and  |  *5®’®^  them  into  line  vvith  the  mod- !  niecting  in  Montreal  on  Thur.s- 


Newsprint  in  March 


more  bullish  developments  could  bej®'®  trend.  ^  ^  ^ 

seen  as  the  period  under  review  v.  ik.  :_i _ 

drew  to  a  closi  Mr.  Roo.«evelt.  who  New  lork  Dpintons 

for  some  time  lias  quite  openly  The  outlook  still  favors  some  fur- 
stated  his  political  preferences,  ap-  f'*®r  decline  in  business  followed 


annual  meeting  in  Montreal  on  Thur.s-|  H  ontinued  from  page  1)  .Montreal  Tramways 

(lav  \pril  ‘'0th  at  10  am  •  *  »  /  Snow  Ix>s.s . 

‘  ‘  _ L  ■  industry  at  this  time  than  dur-  Winnipeg  Exchange  Utility 

Hamilton  I'nited  Theatres  *P®  early  part  of  last  year.  Ship-  Board  is  Criticized . 

annual  meeting  in  Toronto,  on  Thurs-j  nieiits  for  the  fir.st  quarter  of  1939  a  Review  of  Canada’s  Wheat 
day  April  2uUi  at,  2.30  |).m.  represented  about  93  per  cent  of  Problem 


New  York  Curb 


April  5  April  12 


Aluminum  C‘o.  Amer 
Do.,  pref 


1939  Change 


day  April  .uili  at  l’.3o  ]).m. 


costlier  operations  for  the  petroleum  ? 

.  J  ^  J  •  .1  IT  -4  z\mpr.  Cias  At  Electric 

industry  m  (  anada  than  in  ho4’nit-  no  oref 


pears  to  have  finally  convinced  the  ^  turn  upward  during  the 
Axis  partners  that  they  must  con-  third  quarter.  Continue  to  advise  a 
sider  the  United  States  as  a  factor  Policy  of  slow  but  deliberate  accu- 
In  any  war  of  their  making.  mulation  of  stocks  on  weakness. 

This  fact  today  contributes  one  of  -'Joody  s  Investors  Service, 
the  strongest  deterrents  to  war.  Suggest  that  intermediate  trend 

This  realization,  together  with  traders  hold  remaining  long  posi- 
some  considerable  short  covering,  lions  in  the  belief  that  a  substan- 
produced  a  rally  on  Wednesday,  ‘iii*  technical  rally  will  be  witnesss- 
which  howev'cr  failed  lo  retrieve  ®fi-  -Major  trend  traders  are  coun- , 
more  than  a  fraction  of  the  losses,  soiled  to  maintain  cash  reserves  and  i 
At  press  time  the  markets,  reflect-  i®  await  a  technical  rebound  before  i 


production,  while  for  the  first  3  Zeller’s  Profits  Show  Contrac-  ed  States  are  higher  transportation  Amer.  Laundry  x 
months  of  1938,  shipments  amount-  tion .  5  rates,  higher  co.sts  of  physical  equip-  J/y-pfJ,;., 


Inirr  Cil//  Hakiiu/  Co.  annual ;  months  of  1938,  shipments  amount-  tion 

April""0th"at  ■(‘’pm"  ""  ed  to  only  about  79  per  cent  of  pro-  The  J 

_ _  jduclion.  Stocks  held  by  Canadian  Puh 


Japanse  Market  and  B.  C. 


Pulp  Default .  6  of  the  smaller 


ment  and  greater  expenses  because 


Moody’s  Investors  Service.  Industrial  .\eeeptanee  Corp.,  annual  j  were  increased  by  44,500  The  Economic  Position  of  Agri- 

Suggrrst  that  intermediate  trend '  Montreal  on  Friday,  April]  ton8  during  the  first  3  months  of  culture . . 

trader's' hold  remaining  long  posi-j-’^'  o  ^ same  period  of  a  Famous  Letter  by  I^rd  Ala- 


j  I1J38.  niaiiufacturers*  stocks  were  in-  v?aulay 
creased  by  135»000  tons.  Hints  tp  Subscribing  Investors 

[  Shipments  of  newsprint  from  Can-  News  From  Mining  l-helds  and 
jadian  mills  during  March  were  equi-  Markets 


nous  in  me  oc  c.  in  u  a  suosiau- |  Mines  Ltd.,  annual  meeting  itC  creased  bv  135  000  tons 

tial  technical  rally  will  be  witnesss-  Roygl  York  H.jtel,  Toronto,  on  Tues-|  ’®®^ 

ed.  -Major  trend  traders  are  coun- !  day,  April  2jth  at  2  p.m.  I  •  ®il>ni®nts  of  newspnr 

soiled  to  maintain  cash  reserves  and  j  - - -  jadun  mills  during  Marc 

to  await  a  technical  rebound  before  Cnno/iim}  (^oiiHolidntrrf  Frit  fV).  urf,J'aloni  lo  54.5  per  cent 


ing  a  woiiting  attitude,  were  quiet  liquidating.  H.  .M.  Gartley 
with  some  strong  undertones.  Despite  the  fact  that  stock  prices 

have  been  marked  down  substan- 


Cnnadian  Consolidated  Felt  Go.  7.(d..! 'Client  lo  54.5  per  cent  of  capacity;  Hudson’s  Bay  Ore  Position  Re¬ 
annual  nii'pting  in  Montreal  on  Tues-i  this  compares  with  a  ratio  of  53.3  viewed .  JO 

daj.  .April  2.Mh  at  3  p.ni,  I  per  cent  in  shipments  fxj  canacitv  Tho  wosiom  niiu-  invoutiyi/m 


No  Trading  in  Silver 

During  Recent  Months 

No  silver  futures  Iiave  as  yet  been  Irad- 
ed  in  on  the  Canadian  Commodity  Ex¬ 
change  aince  the  start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  1st  to  April  12,  1939  incl. 


i'oiqnrif  Pf)ny>r  Co. 


per  cent  in  shipments  fxj  capacity  The  Western  Oils;  Investigate 
during  February  of  this  year  and  a  Freight  Rates  . . 


tliy,  believe  lhat  war  fears  abroad  '  meeting  in  Montreal  tin  Tue.sday,  Aprili  March  1938.  Record  of  Gold  Production  in 

ind  political  obstacles  to  capitalis-  25th  at  noon.  i  Overseas  shipments  of  Canadian  .March . 

tic  progress  at  liomc  are  likely  to  - -  ^  ^  .j®  tons,  were  News  of  Banking,  Insurance 

forestall  any  early  sustained  re-  Sar/uemiii  [ 


Sariuemip  Fower  Co.  Ltd.,  annual i  ®® u."®0  tons  lower  than  for  the 


ersal  of  re'cent  trends.—  Standard  i  Montreal  on  Tue.sday,  April  j  same  month  last  year.  In  P’ebruary,  A.  L.  C.  Head  Sees  .More  In- 


Statislics.  I 

Even  in  tlie  case  of  war.  are  con¬ 


vinced  thill  tile  present  decline  has 


Dominion  Rubber  Co.  Ltd.,  annual 


Delivery  Hig 

Month 

Apr.  •  .  •  •  • . . 

•  •  •  •  •  • 

June . 

July  •  •  •  •  • . 

Aug . 

Sept . 

Oct . 

Nov . 

Dec . 

Jan.  ...  *  .  . 

Feb . 

Mar . 

B--Bid.  Off.- 


Clo.^ing  Price  been  enough  to  provide  a  cushion  i  April  i‘5th  at  noon 


Mr)ntrcal  on  Tuesday, 


ApnM2  I®®'*  ®  selective  war  boom  - 

40.75  B  I  would  eventually  follow.  I’rudent  U  c.stcrii  Grocers 

Off.  at  42.20  I  procedure,  we  believe,  is  to  main-  *®®'®' 

Off  at  4155  present  positions  but  to  defer  •  r®'  -  '  ^  ® ®^ 

. .  ,  j  any  additional  purcha.ses.  —Brook-  Montreal  Tramu 

Off.  at  41.20  j  mire  Economic  Service.  meeting  in  .Montrei 

. I  A  major  depression  in  business  is  April  26th  at  noon. 

not  indicated  and  it  is  extremely  — ;  — 

.  doubtful  that  the  1938  lows— Indus-  Jlreiecrs  &  DtsUtI 


April  26th  at  3  p.m. 


j  overseas  shipments  were  13,500  tons  pendence .  12 

I  lower  and  in  January  they  were  8.-  The  Move  of  Gold  is  Slowing 

250  tons  lower.  Shipments  overseas  Down .  12 

I  in  .March  shovv'ed  an  increase  of  al-  Statistical  Summar.v  of  Stock 
I  most  9.000  tons  as  compared  with  Markets . 


United  States,  but  because  of  tlie 


investment  in  equipment  and  stocks 
for  a  corresponding  volume  of  btisi- 


I  in  manufacturing  equipment,  were 
subsequently  modified  in  line  vvith 
the  foregoing  considerations.  Your 


-  I  most  9.000  tons  as  compared  with 

U’c.sfcrii  Grocers  Limited,  annual  I  Eebruary  and  were  over  7.IO0  tons 


meeting  in  Winnipeg  on  Wednesdaj'.  greater  than  the  January  total. 


Investors’  U’.ile.x 


Igineering  development.  PitVicy  Bowes . 

‘‘In  respect  of  Canadian  refining  st.  Regis  Paper.  . . 


Atlas  Corp  .  .  ... 

11/16 

— 

1/16 

(’anadian  Marconi.  . 

% 

(’arrier  Corp . 

H’< 

tin 

Central  States  F^lec  . 

5/16 

Cities  Service  . 

6*8 

6(2 

— 

G 

(  ities  Service,  pref.. . . 

51 

52  >  2 

-i- 

1% 

Do.,  pref.  "B” .... 

(’leve  rrl.  Ilium . 

37ii 

Conr.  Gas  Balt  _ 

72 

Crown  Oirk 

9' j 

t3uke  Power  . 

67 

Klectric  Bond  &  Sh . . 

8% 

• - 

’4 

Do..  5  pref. . 

57 

Fairchild  “A” . 

los 

ID'S 

?4 

Ford  Motor  Ltd  . 

4', 

4'v 

-f 

Glen  Alden  "(V’ 

4 

4 

Great  A.  &  P.  1st  pref 

126 

Gulf  Oil . 

33*4 

:i4 

4 

Humble  Oil  .  . 

561,2 

56% 

Indiana  Pipe  L 

6*4 

Int.  Ilyd.  El.  S.,  pref. 

14 'j 

i3% 

— 

I't 

Nat.  Bellas  Hess.  .  . 

H 

Nat.  Fuel  (j^ . 

Nat.  r.  &  L..  pref  . . 

IF, 

liu 

70 

— 

Nrwmont  Min  . 

Niagara  &  Hudscjn 

64 '2 

00 

— 

4*2 

Power,  n . 

6*8 

6'4 

— 

Penread  ...  . . 

I  ’  3 

!%• 

Penn.  Water.  . 

79, M 

81 

1", 

Phoenix  fcec. . 

3% 

4*i 

“f 

1 

Scandinavian  world  exports  dur- 1  Abiiibi 


rm-K  Tramways  Co.,  annual  ;  ,  ,n.,o  .  ,1  ruip  ■» 

meeting  in  .Montreal  on  Wedne.sday,  I®**®  ®  19.58  the  Newsprint  Blue  Top  Brewing 

April  26th  at  noon.  Association  report  says.  United  Calgary  Power  . 

«  X.  - -  4  r  how-  C«n^,f/^eweries  . 

Hrrwrrs  &  DtstiUrrs  of  I  ancouver  ever,  were  only  slightly  larger  than  |  Claude  Neon  .  . 


ing  January  were  sharply  hig'her  j 


in  respect,  oi  i  uiiauiaii  rciiuiug  st.  Regis  Paper.  ,. 

I  I  Interstate  Roy  l  y  10  '  marketing  only  (and  not  includ-  OJ;"  p"nn  on ’ 
I  John  A.  Lang  .  1 4  j  ing  import  taxes  and  taxes  paid  ^il'andard  Oil  of  Ky ! 


trials  98.95  and  rails  19.00  -  will  '  Vancouver  on  for  the  same  period  last  year. 

'be  reached.  Arguments  in  favor  of  Thursday,  APnl  -7lh.  - - - - - 

holdings  equities  at  current  ■  prices  ,\s.soeinted  Rreus-rics  of  C'roiarfo'Moiltreal  StOck  Exchange 


are  strong.  —  Floor's  Advisory  Ser-  Utl..  annual  mccling  in  Calgary  on 
vK:c.  'Thursday,  April  271  h  at  11  a.m. 


I  Disher  Steel  .  . 

I  Dom.  Class 
I  Dom.  Rubber  .  . 

!  Enamel  &  Heating 
C.  W.  Life  .  .  . 


Maple  Leaf  Mill.  I  i  by  subsidiaries)  your  company’s  Tectmiooior . 

Monf:::!  Tr^mV.  2  Charges  in  1938  for  federal 'and  pro-  ^^araLux'^.*'. . ; ! ; 

Northern  Transp.  10  vincial  iUCOUie  taXCS,  sales  taxes  and  Tubirc  c;hat . 

Ontario  Siiknit  .  9  provincial  corpofatc,  muiiiicipal  and 

Ottawa  Car  .  .  1 4  ,,  ,  ,  ».r  o-o  i.i-  ipu:..  Lnitpd  Oa-x,  ptef.  . 

Quebec  Tel.  .  .  2  SChool  tUXOS  were  $5,8i8.42o.  This  i:nit«l  L.  &  P.  A  . 

Power  Corp.  .  .  9  Compared  vvith  net  earnings  of  $3,-  p"' — 

it^nd^rd  9  573,260  from  your  company’s  Can-  [; I®, 


.  2  Montreal  Trams'.  2  |  Charges  in  1938  for  federal 'and  pro- 

5  Northern  Transp.  lo|  vincial  iUCOUie  taXCS,  sales  taxes  and  Tubirc  chat 
^  9  OttawT  Car"'*^  ’  14  i  R''®Yincial  corpofatc,  muiiiicipal  and 


14  Quebec  Tcl.  ,  ,  2 

1 4  Power  Corp.  .  .  9 

^  Standard  Royal..  9 
5  Standard  Paving  9 
5  Sherwin  Williams  I 


•m  •  W7*  VW’O.  *  .»v.*  J ,  -ivii  «.v  44  14.111.  I  I  uypsum  i-iine.  .  i  h. 

in  Gnoosing  Wine  i  resuH  of  recent  further  - —  Announcement  was  made  during  ]  Hamilton  Theatre  I4  We 

®  weakne.ss,  now  believe  that  a  buy-  i:irctroluj-  C'orpomfioa,  annual  the  past  week  of  the  projected  disso- j  ••  5  Yor 

—Let  It  Be  Port;  mg  opportunity  has  bee-n  created  rni" ’^7th' Jt  m’  ’  ""  '®t®>®  ‘he  Montreal  Stock  Ex- j  l:;irrr  .  I  2 

and  suggest  that  investment  of  the  ‘  change  and  .Montreal  Curb  market  I  vitnino-  ■  nd  nil  r 

And  in  choosing  |  previously  recommended  20  percent  Hndsoti  Ray  .Minina  &  Smellina  Co.  Garncau  and  Ostiguy.  'The  i  .pa 


Firm  Will  Be  Dissolved  i  Gatineau  Power  2-3  I  Thayers  Ltd.  . 

'  Gypsum  Lime.  .  I  H.  Walker 


Announcement  was  made  during  ]  Hamilton  Theatre  I4  Westr 


Corporation.  annual  the  past  week  of  the  projected  disso- 1  H°f>ey 


York  Knitting 


14  I  Zellers  Ltd. 


Port  let  it  be  'cash  reserve  lie  effected.— Fitch  In-  t.td..  annual  ami  .spci-ial  mcoting.s  jp  |  Put  tuci  ship,  which  will  De  dissolved 

;  vc.stors  Service.  Tomnto  on  Friday,  .April  28tti  at  2  ^1  *''c  close  of  business  on  April 

^ LI  %#  1  ;  .At  worst  can  see  possibilities  of  P-m.  .2nd  next  comprises  .1.  George  Gar- 

W  V  I V  j  a  slow  deterioration  of  businessac-  :  '  neau,  F’aul  L.  Ostiguy,  and  Henri 

i  tivitv  raihPi-  than  anv  inventory  li-  &  Hcatina  Froduels  t.td..  Garneaii. 

POPT  i<t'het  than  an>  inventory  it  in  Sackville,  N.a.  on  Paul  K  Ostiguv  will  remain  a 

rVKI  quidating  m..vement  su.'h  as  look  Friday.  April  2Sth  at  3  p.m.  nmmber  of  the  Mont  real 

place  in  1937-38  and  in  19211-21.  We  _  ii  cniDei  of  the  vioniied  Stotk  Lx- 

Then  you  are  sure'^''^"’  attention  to  the  fact  that  Hamilton  Rndpe.  vo.  t.td.,  .si.ecia.  '’i®  <  urb  \lar- 

of  havintr  tha  ka.f  I®'®®  consumer  goods  there  are  and  annua!  meetings  in  Hamdion  on  J',®'-  ''®®'^®  Gaineau  and  Henri 

Ot  toving  the  best. '  ^  burdensome  inventories  to  be  Eriday,  April  28th  at  to  a..n.  Garneati  will  both  join  the  firm  of 


)  partnership,  which  will  be  dissolved  Alsbach  Gold 


as  al  Hie  close  of  business  on  April  ^'1!  •  •  •  • 

22nd  next  comprises  J.  George  Gar-  :  \'o 


CiinvH  l  &  Hcatim/  Products  //td..' (iarneaii. 


I  neau.  F’aul  K.  Ostiguy,  and  Henri  Bear  Expio 


II  Companies 

Mackenzie  R.  1 


'  annua!  nieoting  in  SackvilU’ 


Bidgood  Kirk.  .  .  11  O’Brien 

Paul  !•;.  Ostiguy  will  remain  a  Bmwn’oii  !  1 1  P^ulora 
Ilieniber  of  the  Montreal  Stock  Ex-  Buffalo  Ankente  It  Paymaster 
change  and  the  Montreal  Curb  Mar-  Cariboo  Gold  io-jj  Pioneer  . 
ket.  .1.  George  Garneati  and  Henri  ’  '  n 


IO|Openii»ka  Copper  10 


S.Hhl, ri.RS  ORE  Kh(  EII’TS  .lamnira  Public  Sercice  Co.  J.ld..  aii-j  Vn'nMrfneruhin 

„  ...  ,  I  r  c!  It  nual  meeting  in  Montreal  on  AVodnos- 1  ^  '  1  ■  P 

Consolidated  Mining  &  Smelting  3,.,,  i  - 


D  tJ  L.  aL  lujiueiisunie  in^cuiories  lu  ue 

oottled  by  the  same  disposed  of. — "The  Trader"  in  Bar- 1 

firm,  Warre  &  Co.,  run  s.  | 

of  Oporto  (Portu-  — - — - 

gal)  since  1670.  SHELTERS  ORE  KEUEirTS 
The  world  s  favor¬ 
ite  Port.  Consolidated  Mining  &  Smelting 

Co.  of  Canada,  Limited,  reports  ore 
In  bottles  only,  r smelter  from  April 
^*11,  to  7th.  and  from  January  I,  to 

Never  sold  in  bulk. ' foilow.s: 

^  I  -  •  .  Conipany’n  Mines  .  10.242  136,684 

Ask  for  CODVldO.  other  Mines .  337  M.501 

■■■■■■■■■■■V I  Total  . .  10.779  148,185 


- J - -  I  Jones  Heward  and  (/ompany,  mem- 

Catfndian  f*acifir  l\*attwa}/,  niimiailbers  of  the  Montreal  Stock  Ex- 
incetmg  in  Montreal  on  Wednesday,  change  and  of  the  Montreal  Curb 


Coaht  Copper  ..II  Porcumaqur 
Cournor  ....  10  Premier 
Delcairo  ....  10  Privateer  . 
De  Santis  .  .  10-11  Perron 

Dolan . 10  Pickle  Cro 

Dome  Mines  ..II  Rtchgreen 
F.ldorado  .10  Ridgeniore 


May  5rd  at  noon. 


ft  is  the  intention  of  .fones  Fairview  Amalg.  lo 


Heward  &  i  ouipany  to  admit  .1.  Geor-  ^ 

lartnership.  .  r.umiar  .  .  . 

. —  .  I  Gurney  Gold  . 

The  partnership  of  I  'od 


fiiternationa!  Minhiff  Corp..  annual  j  t'anioron.  Pointon  and  Merritt  has  Hudson  Bay  M. 


1.  to  7th,  and  from  January  J,  to|  meeting  in  Wilmington.  Pcd.,  onlbeen  dissolved  following  the  resig-  Jason  Mines  . 

Thur-Sday,  May  4th  al  I  p.m.  I  nation  from  the  firm  of  H.  G.  Mer-  I  '^°"u  u' 

,  „  fiH.  Pending  reorganization,  the  Luauna  .  .  . 

.lamawa  f  llbhe  Lirnec  o.  - 1  fil-fU  has  in  the  meanlimfe  with-  Lake  shore  .  . 

special  meeting  m  .Montreal  on  f  n-  K  Toronto  Stock  Fv  Malertic  Gold, 

iday.  May  19th  at  H  a.m.  urawn  from  the  loronio  Stock  Lx-  Moneu  .  .  . 

change. 


Thursday,  May  4th  at  !  i».n 
Jamaica  Public  tscrvicr  < 


J.  10  Raven  River.  .  .  II 
.  M3  Royalilo  ....  10 
I  1  Sand  River  .  .11 

I  1  Senoro . 10 

I  I  Spud  Valley  .10 
9  Stadacona  ...  10 

10  Straw  L.  Beach.  II 
1.  10  Sturgeon  River  .  11 
10  Sullivan  ....  10 

II  Thompson  Cad..  10 

1  I  I  ombill  .  .  II 

.  I  1  Uchi  Lake  ...  I  1 
.  9  Wendigo  ....  1 1 

.  1 1  Wiltsey  Coghlan  10 
•  1 1  Young  Davideon  9 


PSODUCt  OF  MaCHEKS  DlSTiaEKIES  LIMITED,  MONTREAL  sad  SLRTHIDMLiE 


